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THE MONEY MARKET. 


A savy Stock Exchange settlement has had to be 
rovided for this week, but apart from that, there has 
been nothing to break the calm of the money market. 
The discount rate for best three months’ paper stiffened 
up @ little in the earlier part of the week, but it has 
again fallen to § per cent., and is weak at that. While, 
however, our own market has been so quiescent, there 
has been such pressure for money at Vienna that the . 
Finance Minister has felt it necessary to offer to pay 
immediately the interest on the Government Funds, 
which does not fall due until November 1st ; and the pres- 
sure thers has reacted upon Berlin, so that it is thought 
the Bank of Germany may have to advance its rate. 
Paris, too, is looking forward with some trepidation to 
the monthly settlement. Thus there isa continuance of 
those signs of a possible change in the condition of our 
market to which we directed attention last week. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 


A Fort- |Three Wks 
night Ago. Ago. 


l. 
Yesterday. | Last Week. 








a 1 







































THE FRENCH IN MADAGASCAR. 

One of the most singular features in the new colonial | 
policy of France is that those who devise and pursue it 
are never quite satisfied either that it is wise, or that the 
French people will ultimately approve it, The Govern- 
‘nent, for example, entered with reluctance on the con- 
quest of Madagascar; they asked for sums which they 
knew would be inadequate; and they provided with 
anxious care against any intelligence of the smallest 
check ever reaching France. They knew that the people 
would only pardon the enterprise if it were rapidly suc- 
cessful. Even now that they have been successful to 
the full, they do not take full advantage of their victory, 
| but are determined to govern with as little éclat or | 
| responsibility as they can manage. They leave them- | 
selves, in fact, the opportunity of retreat if the position 
should prove untenable or too burdensome. They do 
| not annex Madagascar, though no one opposes their 

doing so, and though it is a magnificent island—much 
larger than France itself—which might be turned 
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into a most valuable dependency, but content them- 
selves with a Protectorate, under which the native 
Government may, if they please, continue almost 
intact. They leave the Queen still absolute, and 





|| indeed aggrandise her, by declaring her Queen of Mada- 
| gascar instead of Queen of the Hovas only, and propose 
] o govern entirely in her name and through Ministers 
who, in theory, will still remain her servants. They will 
garrison her capital, they will appoint a Resident, and 
they will arrange that she shall on all questions follow 
his advice, but they will not supersede her by a Governor- 
|| General, and they will not, if they can possibly help it, 
‘| attempt to interfere in the details of administration. | 
|| They will not, in truth, in theory be conquerors at all, but 
only powerful allies, who have secured an advantageous | 
treaty, and whose advice, when they give it, must conse- | 
quently perforce be obeyed. 
From their point of view, the French Ministry have | 

|| probably decided rightly. In the first place, they avoid | 
|| the necessity of garrisoning the island, which would, if it 
were attempted, occupy at least twenty thousand men, 

|| who cannot be spared, and who could hardly, if taken 
from the conscript Army, be ordered to go to such 
distant and unhealthy quarters. The Queen’s Army 
will, as heretofore, do the garrison work outside 
the capital, and if it is done badly, and many of 
the twenty provinces remain in disorder, no one in 
France will care, or, indeed, be cognisant of the 
facts. A chronic civil war may rage, as it does rage in 
the remoter districts of Tonkin, but that will be carried 
to the discredit of the Queen’s Government, and not to 
that of the Colonial Administration. Then the difficulty 
and expense of governing the interior of the island will 
be reduced to a minimum. Practically, it will be left 
ungoverned, without anyone thinking that a duty has 
been thereby left unperformed. Tananarive, as the 
French call it, will be reduced to order, and fitted with 
fine, if not durable, buildings, the cost of the small occu- 
pying force will be made a first charge on the revenue, 
and a good road will be cut either from Majunga or 
Tamatave, or possibly both, and there the effort at 
‘‘ civilisation’ will peeaieny cease, The island will 
remain, as it always has been, a half-governed country, 
and if anybody complains audibly, which is most im- 
probable, the blame will be thrown upon the native 
authority, which, it will be explained, has been most 
carefully left intact. The protecting authority will, so 
far as possible, monopolise trade, mining rights, 
forest rights, and the right of building railways 
and canals of irrigation, but otherwise it will only 
i interfere by helping the Queen to put down any insurrec- 
. tions that may promise to be dangerous. Nothing, in 
fact, will be done or attempted that will cost French 
money, and the great island will bé added to the 
dominion of France ‘on the cheap.” As little will be | 

| gained as possible, exept, perhaps, the opportunity of 














ne 
Ln 








| 








LS 


1362 THE ECONOMIST. {October 19, 1895, 


ee eee 


making a few fortunes for individuals, but then nothi 
will be lost by the French Treasury, which has from 
long experience an acute dislike of the cost of foreign 
dependencies, and which even now dreads the comments 
of the Chamber on the cost of the expedition. 

The weak point of this arrangement is, of course, that 
the island will not be added in any true sense to the 
dominion of civilisation. The native Government wil] 
exist as before, and though possibly more wisely guided 
will be crippled by the cost of the small army of occupa- 
tion, and by the necessity of conciliating the “ influences” 
which in Paris will hanker for profitable concessions, 
The Administration, which will not be Hova, and yet not 
European, will probably be very oppressive, and we may 
be certain that the labour laws and the laws disposing of 
convicts will be so managed as to benefit a few French 
planters, builders, and concessionaires of mining privi- 
leges. There will be ‘‘ rebels” or ‘‘ brigands” in the 
interior districts, who will cause much misery, and will. 
never be put down any more than they are in Tonkin, 
and there will probably be many difficulties for a time’ 
between the Catholic Bishops and the Protestant, 
Missionaries and their converts. The French outside 
France are defenders of the Papacy, and the Papacy is 


never happy until its agents are practically left free of 


criticism, as well as of interference. The system, in 


| short, will be most imperfect, and even open to condemna- 


tion, but then it will approve itself to France, which 
alone will have the responsibility of adopting it. The 
government of Madagascar is no more our business than 
the government of Tonkin ; indeed, it is less so, for we 
have no territories which march with Madagascar, and 
may, therefore, be perilously affected by its condition. 
The French fancy that we shall watch and intrigue, and 


‘in a concealed way interfere, but that is a pure illusion. 


It is the way ofthe English, their fault as well as their 


| merit, never to pay the smallest attention to tropical 


possessions not under their own control. They know no 
more about the interior government of Guadaloupe, or 
the Philippines, or Java, or the Celebes than they know 
about the interior Government of Barca, or Senegambia, 
or Patagonia. They will sell all the goods they can in 
Madagascar, but whether they send them there in ships 
flying the British flag, or sell them to French merchants 
in Havre, to be exported in ships flying the French flag, 
but half owned by Englishmen, they will care very little 
indeed. From the moment the reversion of the island was 
madeover to France they have ceased to interfere, and 
have “intrigued” so little that the Hovas accuse them of 
desertion, and that the Hova army was abandoned by all 
its effective English officers, and did not even attempt 
to kill invaders. The British, in truth, have too 
much to do just now to worry themselves about French 
progress. If the Colonial Office in Paris can turn Made 
gascar into a great and prosperous estate the British will 
heartily congratulate that hitherto unsuccessful depart- 
ment, and if they fail in doing so the British will — 
be delighted, nor, if the truth is to be spoken, greatly 
interested. There are no boundaries to Madagascar 
be anxious about, and as to its trade, a fair share of -_ 
as of every other trade, will come to London, 
orators like M. de Mahy preach as they will. ‘The 
British have, in fact, no wish about Madagascar once 
that it should not be the scene of a chroalc Civ, 
war, which is by no means an impossibility. Gem 
Duchesne has arrested the Hova chiefs as & hint ot 
them to remain quiet, but when excited they are D 
submissive to authority, and they do not rule or Ow”, 
or indeed claim,:more than half the island. a 
disorder will be of .no good to anybody,: but one ae 
their wish for order, which is essential to rey 
British, if the French would only believe it, are their 
ready to forget Madagascar altogether. Indeed, if the 
religious feelings are not dutraged by direct opp! the 
of the great body of missionaries occupied 1p its 
conversion of the islanders, they probably will forget, of 
very existence, as they forget the. very ean a 
French islands in the West Indies, or of F ened, sah are 
ments like Senegal or French Guiana. The Bri he. oll 
not half so clever as their rivals suppose them to De, 
only learn geography when there is a war going 02- 
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THE ARMENIAN QUESTION. 


Tue Sultan has published an Imperial Iradé approving, 
in a modified form, the scheme of reforms for Armenia 
which has been pressed upon him during the last six 
months by the representatives of France, Russia, and 
England. Here, then, may be said to end the diplomatic 
problem created by the refusal of the Porte to come to 
an agreement with the Powers in regard to the pro- 
tection of the Armenian Christians. That it is a relief 
to Europe to find the situation at Constantinople so 
greatly improved will not be denied for a moment. As 
long as the Sultan held out, and refused absolutely to 
assent to the demands of the Powers, there was always 
the chance that it might be necessary to take vigorous 
action ; to have recourse, that is, to the policy of sending 
the fleet to Constantinople, or of seizing Turkish sea- 
ports in the Mediterranean. But to do that might have 
had disastrous results on the peace of Europe. Physical 
force applied to the Ottoman Empire might easily have 
produced its collapse, and the outcome of that collapse 
might have been a European war. As long, then, as there 
was a possible need for the application of force, Europe was 
unable to regard the state of affairs at the Porte without 
anxiety. From this immediate sense of alarm she is 
freed by the action of the Sultan. It may be, of course, 
that the concessions made to the Powers will not, in the 
long run, prove sufficient, aud that the protection afforded 
to the Armenian Christians will turn out to be nominal 
rather than real. On the other hand, it seems most 
likely that though the Ambassadors of the three Powers 
have not yet got quite as much as they asked, they have 
obtained enough to prevent the cruder and more brutal 
forms of injustice and outrage, and to secure some 
measure of fair treatment for the Armenians. As long 
as the Sultan does not deliberately break his pledged 
word, anything like massacre should be impossible. 

But though the issue of the Note has put an end to 
the diplomatic tension at the Porte, it must not be 
assumed that all danger is over, or that the Turkish 
Empire has escaped from the difficulties which have been 
gathering so thickly round it during the past six months. 


|| 1t would, indeed, be truer to say that only one act of the 
{| drama had been completed by the Porte yielding to the 


Powers. That the general ascontrasted with thediplomatic 
situation remains full of danger and perplexity cannot 
be doubted. The flood of light lately thrown upon 
Turkish affairs has made it clear that the internal con- 


|| dition of the Empire is one of extreme decrepitude and 


corruption. There is not a branch of the public service 
in which maladministration, bribery, ignorance, idleness, 
and inefficiency are not rife. This would be bad enough 
of itself, but what is even more alarming is the fact that 
things are growing steadily worse rather than better. A 
good deal of bad government may be endured in a half-bar- 
barous State like Turkey, provided that whatever pro- 
gress and change there is is in the right direction. When, 
however, as all observers agree, in a case like Turkey, a 
Semi civilized Power enters upon the down grade in the 
matter of government, trouble and confusion cannot be far 
off. In Oriental countries bribery always has and 
Probably will play a certain part in the selection of 
Officials, but in Turkey at the present moment the 
thing seems to have passed all bounds. Not only do 
ern win every step in their career by bribery, but 
ery has to be employed, and with a lavish hand, to 
€ep them in the posts they have bought. A man vir- 
nee purchases the nomination to a Governorship from 
eSultan’s retainers and advisers. But the evil does 
4 end there. When he has left Constantinople, there 
&t once springs up an intrigue to dispossess him, to get 
another stream of money set flowing in the Palace. To 
. the intrigue being successful, the new Governor 
' aererars obliged to outbid his would-be supplanters 
re resh gifts. The effect on the administration may be 
agined. It is a matter of life and death for the 
aan to wring from his province as much as ever he 
sais he does not squeeze the inhabitants, he knows 
pated -" superseded by someone who will. That this 
I! ia a. Rinsire = oe or es posts 
: reéis tending i 
| Possibly be doubted. othe ruin of Turkey cannot 
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Almost as fruitful a source of evil is the nervous 
dread which leads the Sultan into trying, of course 
unsuccessfully, to concentrate the whole work of 
administration in his own hands. Not only does the 
Sultan endeavour to direct the army and the Foreign 
Office himself. Every other office is subject to his con- 
stant and minute supervision. Not an appointment can 
be made without his sanction, and no one in European 
or Asiatic Turkey dreams of initiating anything new 
without the direct command of the Sultan. For example, 
it is said—though, possibly, this is an exaggeration—that 
if a telegram of doubtful meaning, or what the Turkish 
officials consider to be doubtful meaning, is sent to or 
from some private person in Constantinople, it is not 
delivered or despatched until it has been laid before His 
Imperial Highness and he has expressed his wishes 
thereon. It is needless to say that an Empire covering 
so vast an area, and containing so many millions of men, 
cannot be properly governed under these conditions. 
The attempt of the clever, but timid, ill-informed, and 
nervous and suspicious occupant of the Yildiz Kiosk to 
rule alone, and with his own hand and brain, is an 
utter failure. Probably no man alive could do 
what he attempts single-handed. Certainly the 
present Sultan cannot. The Turk is, as a rule, exceed- 
ingly easy to govern. He accepts maladministration 
as he does a hailstorm—something which comes from 
above, and cannot be altered by man. There is, however, 
a point beyond which even his submission does not 
extend, and it almost seems as if this point has 
now been reached. From ali! sides comes reports that 
the Mahomedan population is expressing its contempt 
for and dislike of the Sultan. This is perhaps partly 
due to a fanatical inclination to represent the Sultan as 
having injured the true faith by yielding to the demands 
of the Christian Powers, and by giving protection and 
succour to those whom the uneducated Turks regard as 
having no more rights than the dumb animals. But 
though this may count for something, the growing 
unpopularity of the Sultan is far more due to the natural 
desire for reform which always arises among a highly 
taxed and badly governed population. ‘‘ Why should it 
only be the Christians who are to be protected from 
the exaction of the soldiers and officials ?” ask the 
Mahomedans of the unofficial classes, and they go on to 
demand that the reforms shall be extended to them. 
But when this sort of spirit gets abroad among an unedu- 
cated and undisciplined people living in a country like 
Turkey, who can say where it will stop, or what will be 
the end? Clearly this awakening of a spirit of restless- 
ness, and a desire for reform among the Turks is a most 
significant factor in the situation. Whether it will 
result in the deposition of the Sultan, ag some of the 
newspaper correspondents are hinting, or whether it will 
die away, we shall not attempt to predict. We must be 
content, on the present occasion, to note that the grant 
of reforms to Armenia by no means closes the Turkish 
question. 








CURRENCY REFORM IN THE UNITED STATES. 


On Saturday last Mr Carlisle, the United States 
Secretary of the Treasury, made a speech at the Massa- 
chusetts Reform Club in Boston on the subject of 
currency reform which appears to have attracted a good 
deal of attention, but which, if we are to judge by the 
reports of it telegraphed here, cannot be said to 
have shed much light upon that question. It would, 
indeed, appear to bave consisted largely of a reiteration 
of the views expressed by him in his last annual report, 
but whereas he had then a definite measure of reform to 
propose, he has now contented himself with pointin 

out the defects of the present system. An 

to one of those defects he appears to have attached an 
exaggerated importance. He seems to have attributed 
much of the difficulty which the Treasury has experienced 
in maintaining its gold reserve to the legal compulsion 
under which it lies of reissuing such Government notes 
as are presented for payment in coin. In reality, how- 
ever, that statutory obligation has not been the real 
trouble, for of late years, at all events, the reissue of 
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the Government notes has been a matter not of statutory 
compulsion but of financial necessity. With arevenue 
millions short of its expenditure the Treasury has been in 
no position tor ..1c Uue nures, © en if it were legally free 
todo so ;and,  »wever much the repeal of the obligation 
to reissue th noes mav he necessary in order to 
facilitate a change of system, it cannot truly be said to 
have been a principal cause of the Treasury’s embarrass- 
ments. 

It is to unwise legislation in favour of silver that 
these are to be mainly attributed. First under the 
Bland Act and then under the Sherman Act the Treasury 
.was compelled to coin or purchase millions of silver 
every year, and to issue notes based upon these purchases. 
It mattered not whether additional currency was needed 
or not. The Treasury had to go on pouring it out, while 
at the same time the obligation was laid upon it to main- 
tain a parity between gold and silver. And of this the 
natural consequences were, first, an inflation of the 
currency, and then the expulsion of gold, and a conse- 
quent drain upon the only stock of gold that could be 
drawn upon at pleasure—the gold reserve of the 
Treasury. Moreover, as the reserve became depleted, 
fears were aroused as to the ability of the Treasury to 
maintain gold payments, with the result that even those 
who did not really need gold hastened to secure it, lest 
it should not be possible to get it when they did want 
it. Of course, the continuous emission of paper currency 
was sought to be justified on the ground that an expand- 


|| ing circulation was necessary in order to keep pace with 


j 
| 
| 
| 


the growth of population and of trade. The usual 


| argument of the bi-metallists that unless the volume 


| of the currency is augmented prices must fall was freely 


| 


used. Without, however, questioning the truth of the 
proposition that a sound currency must possess 
the element of elasticity, it is easy to show how 
fallacious is the idea that prices move in harmony with 
the volume of the circulation. Here is the official 
statement of the amount and composition of the currency 
of the United States at the beginning of the present 

month and at the corresponding date last year :— 
VOLUME of CircuLaTION on OcToTER 1. 

1895. 1894, 


Go'd coin 93,977,000 
Standard silver dollars 11,029,000 
Subsidiary silver 
Gold certificates 
Silver do 
Treasury notes 


Inc. or Dec. 
£ 


— 6,048,000 
74,000 
633,000 
2,829,000 
17,000 
2,892,000 
5,384,000 
1,617,000 


£ 
.»» 100,025,000 ... 
es 10,855,000 ... 
12,282,900 ... 11,649,000 ... 
10,129,000 ... 12,958,000 ... 
66,087,000 ... 66,104,000 ... 
21,407,000 ... 24,299,000 ... 
United States notes ... 48,073,000 ... 53,457,000 ... 
Currency certificates... 12,768,000 ... 11,151,000 ... 
National bank notes... 41,367,000 ... 40,509,000 ... 858,000 


317,119,000 ... 831,007,000 ... — 13,888,000 

There is here shown acontraction in the volume of the 
currency of nearly £13,900,000, or fully 4 per cent., and 
according to the quantitative theory this ought to have 
involved trade depression and a lower range of prices. 
But fact has belied the theory, for, as our readers know, 
there has been during the past year a considerable 
expansion in the trade of the United States, and a great 
rise in the prices of many commodities. 

While maintaining that it is to the silver legislation 
that the eurrency difficulties of the States are mainly 
due, we are not oblivious of other defects in the existing 
system which have contributed tothe present troubles. But 
even if the States had possessed the most perfect system, 
that would as inevitably have broken down under the 
policy of inflation and the efforts to maintain a double 
standard that have found favour with the Legislature 
as has the present system. Nor, unless the attempt to 
bolster up silver is to be abandoned, can any really 
efficacious reforms be effected. Mr Carlisle, however, is 
of opinion that the silver agitation “has lost its 
momentum, and is no longer formidable and aggressive,” 
Time will show whether he is right in this opinion and 
in his contention that the silverites cannot now control 
the policy of either the Republicans or Democrats, nor 
influence legislation by either of them. If that should 
prove to be the case, then the lines upon which 
an effective currency reform should proceed are 
gufliciently obvious, As things are, neither the 
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Treasury nor the banks are in a position to deal! 
with the fluctuating currency requirements of the 
country. The note issues of the Government are a fixed 
quantity, which, speaking broadly, can neither be 
increased nor diminished, while the banks can only 
issue against Government bonds, which, until recently, 
have been a steadily diminishing quantity. What igs 
needed, therefore, is, in the first place, to free the banks 
from the restrictions now imposed upon them, and 
permit them to increase their issues under adequate 
safeguards, and place upon them the responsibility of 
paying their notes in gold on demand. And when that has 
been done the Treasury should withdraw the Govern- 
ment notes, and, as Mr Carlisle says, ‘‘ go out of that 
banking business in which it should never have 
embarked.” 


HOME BANKING STATISTICS. 


To the amount of the paid-up capital of the joint-stock 
banks of the United Kingdom the additions made during 
the past half-year have been few and unimportant. 
Comparing the total of £75,214,000, tabulated in our 
Banking Supplement of to-day, with the £74,987,000 
recorded in May last, there is shown an increase of only 
£227,000, to which the London and Provincial Bank 
contributes £100,000, the Leicestershire Banking Com- 
pany £40,000, the York City and County £37,000, and 
Baring Brothers and Co. £25,000. And if the comparisen 
be carried back to this time last year the increase is just 
a little over a quarter of a million, for although during 
the interval existing banks have added about £622,000 
to their paid-up capital, about £360,000 of former capital 
has been extinguished by amalgamations. 

While, however, the amount of paid-up capital has 
remained so comparatively stationary, there has been a 
distinct increase in its market value. What the move-, 
ment has been is shown in the following statement :— 


In Supplement, 

October, 1895. 

Joint-Stock Banks | ———— | ——_______—_ . 
of United Kingdom.| Capital ; Market | Capital | Market | Capital | Mark 
Paid up.| Value. | Paid up.| Value. | Paid up.| Value. 


In Supplement, | In Supplement, 
"May, 1895." | October, 1694. 


Deduct capital 
for which mar- 
ket value can- 


not be esti- - 
mated ........ | 1,719,000 1,708,000 1,708,000) 
ee ee | | | | i 
56,959,000) 169,161,000|56,751,000) 167,746,000 56, 708,000) 168,419,000 |} 
9 26,590,000] 9,302,000| 25,897 


7,109,000| 19,523,000] 7'101,000| 19,076,000| 7,101,000) 18,758,000 


ONL. scsanchcnapaceoens 
Isle of Man and 
Channel Islands... 


“~ — ae = 
nking capi : 
England ype 197 % premium 196 % premium. | 197 % premium. 
Scotland sokieie EE’? ce 78 * 183% om 


169 % ” Bead he OO og 
Total U. Kingdom...| 194 ¥ 192.% —_w- 


Total U. Kingdom ...|_194% on. | WER wn 
In the case of the English banks the improvement 18: |) 
small, In May last their shares stood at an ~— 
premium of 136 per cent., and now the average 1s ba 
per cent. It has to be remembered, however, 
during the past half-year banking profits were 0D S | 
decidedly reduced ike. Taken all round, they a 
probably a shade better than in the latter h do 
1894, but, certainly, very distinctly worse than * L 
corresponding period of last year. And in view = an 
curtailment of profits, the wonder is not gre 
rise in market values has been slight, but err oa 
should have been any rise at all. The Scotch an te 
banks have in this respect fared much better than ; 
of England. In October last year the shares ss 
Scotch institutions commanded an average premiu ond it 
183 per cent. Subsequently, however, they lost or oe 
and in May the average premium had fallen to Bok 
cent.; but during the past six months they eS eae 
than recovered this loss of value, the average fr ania 
now standing at 186 per cent. And the In aaa 
have been still more progressive, their present re 
remium of 175 per cent., comparing with 169 pe ra 
ir May, and 164 per cent, at this time last year. 
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It is a symptom of hard times as regards profit-making | 


that during the past year the banks have not been able to 
increase the aggregate amount of their reserve funds. 
As to this the comparison is :— 


Amount of Reserve Funps in OcTosper SUPPLEMENT. 


1895. 1894. 
£ £ 
England (including Isle of Man and 
Channel Iclamds) .........++.-seeeeeeees 28,345,000 ... 28,385,020 
BHootland ......cesscccoscccccccecvcceersvccsvoce 5,718,000 ... 5,719.000 
TRININE <<. ccdanasahidsdieesuheteneNbhenincans 3,079,000 ... 3,056,000 
DRI nce sonconndersascnesasssces 37,142,000 ... 37,160,000 


Adding the 37 millions of reserve funds to the 
£75,214,000 of paid-up capital, we arrive at a total of 
£112,356,000 as the amount of proprietary funds 
employed in their business by all the joint-stock banks 
of the United Kingdom. Of the private banks that 
publish their accounts the capital and reserves amount 
to £11,901,000, and, estimating at about £6,000,000 the 
capital and reserves of the private banks that publish no 
statements, the total paid-up capital and reserves of all 
our home banking institutions may be set down as 
amounting to about £130,000,000. 


The most striking feature in the tabulated accounts is 
the unprecedented increase that is shown to have taken 
place in the amount of the deposits of the English banks. 
In our Banking Supplement of October last year these 
summed up to a total of £445,000,000, and the total 
now recorded is no less then £40,000,000 greater, or 
£485,000,000. Of this increase, about £26,000,000 is in 
the deposits of the Metropolitan joint-stock banks. The 
Bank of England shows an increase of £3,000,000, and 
the provincial banks an increase of £11,000,000. Both 
the Scotch and the Irish banks also hold more of the 
money of the public than they did a year ago, and 
taking the figures for the whole of the United Kingdom, 
the deposits tabulated in our present Supplement sum 
up to £624,000,000, which compares with the total at 
previous half-yearly periods thus :-— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
_ Current Accounts in Joint-Stock Banks. 






June 30,| Dec. 31, | June H, | Dec. 31, 
1896. 1894. 1894. 


June 30, 
1893. 1893. 





























£ £ £ £ £ 
England and ie marsnae es 445,000,000/427,000,000) 433,000,000 
includes 
Scotland some Lon- 500,000, 93,500, 92,000,000) 92,000, 92,500,000 
Ircland poe de- } $e'e00,000 43,000, 41,500,000} 40,500, 40,500,000 
ts. 
Isle of Man & Channel 2,000,000} 2,000, 2,000,000} 2,000,000} 2,000,000 








CS: 624,100,000 594,500,000 580,500,000'561,500,000 568,000,000 


In addition, the 39 private banks whose accounts are 
tabulated hold deposits to the amount of £69,000,000; 
and making allowance for the private banks that do not 
publish accounts, the total amount of the deposits in all 
the banks in the United Kingdom (exclusive of Savings 
Banks) may be estimated as follows :— 

Estmmatep Toran of Depostrs and CurrENt Accounts held in 


Unite Kixepom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Exclusive of 
Bank of England. England. 






In all, say, 





i a RE £ 
46,000,000 730,000,000 to 740,000,000 


£ £ 
Say, June, — 1896...'680,000,000 to 700,000,000 
Say, January, 1895 ...|650,000,000 to 670,000,000! 37000,000'690,000,000 to 710,000,000 
Say, June, 640 to 000,000 680 to 





tabular statement to a total of £533,500,000, while at 
this time last year the recorded total was £492,900,000. 
The increase in the twelve months was thus £40,600,000, 


me this is spread over the main heads of account 
us :— 


a 


| June 30, | June 30, 








1895." | 1994, | | Znorease. 

Cash in hand and money at £ £ & 
Call and notice ............ccccccces 106,165,000) 93,685,000| 12,480,000 
I ican sk accismdibininisaaa '102,586, 96,012,000! 6,574,000 
Discounts and advances............ 802,126,000, 282,793,000) 19,333, 00. 
BEINN 555s cccsecedcsdeccarntes | 22,639,000, 20,414,000} 2,225,000 


pene still ~ peesamecunsibanias 


533,516,000 492,904,900) 40,61 2,000 


About one-half of the new money has gone into dis- 
counts and advances. So few of the banks separate 
these two items that it is impossible to say in what 
proportion each of them has been augmented. But 
taking the banks that do distinguish between the two, a 
comparison with last year gives the following result :— 

—- —_ er 


Discounts ... 42,632,000 ... 37,003,000 ... 5,629,000 
Advances ...... 116,745,000 ... 109,422,000 ... 7,323,000 
The increase in discounts is much greater than in 
immediately preceding years, but it is to be noted that 
it is in the discounts of the Metropolitan banks that the 
bulk of the increase has taken place, and that the 
growth, therefore, may be due rather to a larger supply 
of continental finance bills than to an addition to the 
volume of trade paper. The addition of nearly 
£12,500,000 to the cash in hand and money at call is 
symptomatic of the congested condition of the money 
market, while the extremely high price of first-class 
securities appears to have deterred the banks from 
putting any large proportion of their fresh money into 
investments. An increase of about £4,000,000 in the 
assets of the Scotch and Irish banks has gone mainly to 
swell the cash in hand and at call and the discount and 
advances: 








THE REACTION IN SOUTH AFRICAN SHARES. 
Contrary to the expectation not only of sanguine 
operators for the rise, but of some of the leaders in the 
‘‘Kaffir Circus,” the decline in South African shares 
has continued, and has become more general, notwith- 
standing the ‘‘ shake out” which has taken place at the 
last two settlements. It is worth while taking note, 
therefore, of the shrinkage in market values which has 
been going on more or less regularly for about a month 
past. With no wish to exaggerate the importance of 
the movement, we have, in the subjoined table, taken 
the quotations and market valuations of the most active 
mining shares at the end of last month, when in some 
cases the reaction had already become marked, and we 
have compared them with the prices ruling on Thursday, 
and at the end of September last year :— 


MaRkKET VALUATIONS. 


Oct. 17, 1895. |Sept. 30, 1895./Sept. 30, 1894. |} 





6 
1894... 000,000 POOD00 

, January, 1894.../630,000,000 00 a 300,000 ee te fon Total. 
Say, June,  1893.../630 to 640,000,000) 39,000,006|670, 
Say, January, 1893... 0,000,000 to 660,000,060) 34,000, 680 
say: uly, 1892...1650,000.000 to 660 000,000 39,000, 690,000,000 to 700,000,000 £ 
Bey, Janae? We -130:000000 to 65,000 00 - 370.000 
Bay: enuary, 1881... pronnees 00 68.000 080 40,000 to 468,000 : 
say: January, 1890....}600.000,000 to 610,000,000 34(000'000 630,000,000 to 640,000,000 
Bey ey: 1889....1590,000,000 to 600,000,000, 35,000,000 620,000,000 to 630,000,000 2g} 2,969,000 
ay? January, 1889 ..|570,000,000 to 580,000,000, 28,000,000 600,000,000 to 610,000,000 B09, 
Bay Jay 1888 -- {560,000,000 to 570,000,000, 32,000,000 590,000,000 to 600,000,000 eu, 
fay? January, 1888...1560,000,000 to 560,000,000, 28,000,000 570,000,000 to 580,000,000 750,000 
Ber Jy; 1887-..1650:000,000 to 33,000,000 580,000,000 to 690,000,000 437,000 
Say, July” ter OAD OO 000 to 660,000,000) 29,000,000 660;000,000 to 570,000,000 799,000 
Say’ J ’ 1886....640,000,000 to 550,000,000 31,000,000 £o Seoponiooe 
ay, July, 2” see eee D00 to 540,000,000; 29,000,000 to 7 1,330,000 
A bs 720,000,000 to 550,000,000) 36,000,000 to 580,000,000 1,150,000 

» 1886...45350 000 to 540,000,000; 34,000,000 000 to 570,000,000 394,000 

No very detailed analysis of the assets of the banks is | Gold 681 000 
Possible, owing to the way in which items are in man Siaee 
— lumped together in the balan ce-sheets. ne 300,000 
dee with the English banks ot her than the Ban 


» We find that their assets figure up in the 
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8,251 000 ‘ 1,880,000 

te Estate| 63 231, 880, 
eB. of 1.97000 i 303 000 
Modderfontein ...| 114 2,691,000) 1} 806,090 
New Primrose...... | 62 2,1 95,000 4} 1,254,000 
IEE cisaensenxcvens | 64 1,500,000 “4 750 000 
Randfontein ...... 33 8,000 000 1,500,000 
Rand Minez......... 36 | 14,605,011 | 123 4,076,000 
Robinson ............ Log! 5,981,000} 7 | 3,850 000 
Transvaal Gold ...| 84/ 2720000} 23) 715,000 
Van Ryn... ........ 7 1,480,000) 18 260 000 
Village Main Reel] 7 1,526,000] 4 708,000 
Wemmer .......... 104 657,000) 5 275.000 
Wolhuter............ 108 2,562,000] 3 671,000 
99,361,000 30,762,000 





* On old basis of £1 shares; now £4 nominal. 


The depreciation in the market valuations of these 
thirty companies since the close of last month has thus 
amounted in the aggregate to over £16,586,000, or to 
about 16 per cent. ; but the same shares still exhibit an 
appreciation of £52,012,000, or about 175 per cent., as 
compared with the prices ruling rather more than a year 
ago Perhaps the most striking feature in the table is 
that, while the dividend-paying shares have lost com- 
paratively little ground as a rule, some of the non- 
dividend outcrop and deep-level issues have fallen ve 
heavily. Nor is this to be wondered at, for althoug 
many of the dividend-paying shares stand at figures which 
are not warranted upon any reasonable calculation, those 
who hold them have some tangible basis to go upon ; 
whereas the actual value of shares which depend entirely 
upon futurity must, in the nature of things, be difficult 
if not impossible to assess. Yet, while the ‘“‘ boom” was 
in fullswing, as we pointed out at the time, dividend- 
paying shares were positively at a disadvantage from 
the merely speculative point of view, as compared with 
shares which have not yet reached the dividend stage. 
It needed no great amount of prescience to arrive at the 
conclusion that a period of reaction would tend to adjust 
the balance in favour of the dividend-payers. 

Besides the gold mining shares there has also been 
an important decline in the prices of the leading diamond, 
land, and exploration companies, as will be seen from 
the following table :— 

Marker VALUATIONS. 















£ & 
Bechuanaland Expl.| 2 475,000) 3}| 625,000) 14; 260,000 
British South Africa J 6%) 15,937,500) 8 | 20,000,000) 14] 3,750,009 


De Beers Diamond.../288} 22,615, 3244 26,475,000)17 | 13,430,000 
*Jagersfontein ......... 98} 1,925.00.4118] 2,275,000)144) 1,450,000 
JobannesburgCon.In.| 54} 4,200, 5 000! 14; 900,000 

































ho ie Sie IES 10 | 53,975,000! _—_| 19,780,000 
* £10 shares split into 2 of £5 each this year. - 


In these five representative companies the depreciation 
since the end of last month has amounted to £8,822,000, 
or about 15 per cent. ; but, here again, prices are still on 
balance about 130 per cent. higher than they were at 
the close of September last year. In the cases of the 
so-called banks, or trust companies, which have only 
recently been started, the movement in market valua- 
tions since September 27th last, will be seen from the 
subjoined table:— — 





—-Market Valuation, 
ee Sept. 27. 
£ 











6,750,000 ... 18,031,000 ... 23,624,000 


There has been in these three companies a set-back in 
market valuations of £5,593,000, or over 23 per cent. ; 
but this is not surprising. Investors know from recent 
painful experiences that in times of nervousness and dis- 














three companies really are, suffer sharply and severely, 
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for the very reason that the outside holders of the shareg 
are in ignorance of what the assets of the companies 
consist. They know that the holdings of the trusts have 
depreciated ; but to what extent they are not aware, and 
they therefore fear the worst. In the three groups of 38 
issues in all, there has been a decline of £31,000,000 in 
less than three weeks. This is a serious matter for the 
belated speculators for the rise and for recent purchasers, 
but it is scarcely surprising when the events of the past 
year or so are borne in mind. As an evidence of the 
profitable nature of the share-d+aling operations of some 
of the companies while the ‘‘ boom” lasted, it may be 
mentioned that the Consolidated Goldfields Company 
reports a profit of over £2,500,000 on its operations for 
the past year, or more than its entire share and debenture 
capital. It will be interesting to see, when the report is 
issued, how the profit hes been arrived at, and at what 
prices shares have been purchased to continue the deal- 
ings of the company in the market. 





THE AMERICAN SHARE MARKET. 


Durinc the last few weeks the market for these shares 
has undergone several changes: it has been buoyant and 
despondent, partly in sympathy with the course of the 
mining market, but mainly according to the aspect 
assumed by the currency situation, which, since crops 
are both good and safe, is the dominating influence. 
We do not propose to discuss at present this 
currency imbroglio otherwise than in its relation to the 
stock market; and whilst the past few weeks have 
shown that upon the latter its influence is greater than 
that of any other development, they have also demon- 
strated that, when there are no very threatening 
currency clouds, this market shows a distinct tendency 
towards a higher level of prices. True, this leaning is 
at the present time almost entirely confined to New York, 
and though Throgmorton Street has interested itself 
in a small way, there are no signs that the movement 
has spread from the ‘ professionals ”’ to the public. But 
there is every indication that determined attempts will 
be made to revive this languishing market, and a survey 
of the prices and prospects of the various shares is 
therefore timely. 


These stocks are, as everybody knows, divisible into 
two categories, according to their paying a dividend or 
not. Cynics have lately asserted that there is alsoa 
third kind, which “collects dividends” from the share- 
holders ; but we can let that pass. As with all divisions 
into broad classes, we find here some difficulty in 
drawing the dividing line. We doubt not, for example, 
that some of our readers will agree that if we exclude 
Denver Prefs. from the dividend-paying list, Baltimores 
and Louisvilles do not belong there either; but we 
believe that the position, as further elucidated below, 
warrants the adoption of the principle which guides us 
in this respect. Now, if we divide the various 8 
into these two classes, we have to judge of their respec- 
tive merits on a wholly different basis. Dividend. 
yielding stocks are to a certain extent investment 
securities, speculative or otherwise ; the others are mere 
gambling counters, and the various members of 
class possess these qualities’ in different degrees, 
determined by their individual position. 


dividend-payers overlook their yield; and where 20 


means of control, or the degree of favour they enjoy 
Wall Street. Taking the better class first, we 
guidance in the two tables that follow :— 


Yrexip of DivipEND-PAyIna SHARES. 


PROMO AOE ee eee meee eeteee 
SORE eee OEM eee HER EOR eee eet eee 
eeereeeee 


Louisville and Nash 
New York Central 


RAZR 


e—_— 


Therefore, in 
considering their merits, we cannot in the case of the 


dividends are paid we have to consider their valnaae 
some 
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From the first of these it will be seen that in every|of his training on the Illinois Central—has had 
instance, save that of the Baltimore and Ohio, the pre-| the most salutary effects; it has, amongst others, com- 
sent price is already above the highest level of last year ; | pletely done away with nearly a million dollars floating 
and this one exception is quite warranted by the passing | liabilities. But considering that the Wabash had to do 
of an earned dividend, on the flimsy ground that at the | all it could to keep out of the hands of receivers, and 
time when 23 per cent. should have been declared the | that it has just issued one of the worst possible reports, 
directors saw low rates loom ahead. Taking these shares | we are at a loss to know why its preference shares 
further seriatum, and considering their yield, we see the | should bo fully four points above the highest price the 
Central Pacific just give 54 per cent.; and in due regard | touched last year. And as for the other shares include 
to recent events, and the hold which the Southern Pacific |in our compilation, none of them reach last 
still has upon this system, we believe this return the | year’s highest level, though the Atchison approaches 
lowest that can be safely accepted. Milwaukees yield |it, in spite of the $10 assessment they have paid 
precisely one-half the net return of Central Pacifics, | since. 
and quotes at a price which to cautious people would 
still appear sufficiently high if its 4 per cent. distribu- 
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Non-DIvIDEND Payinc SHARES. 
Highest Present 


¥ tion had never been interrupted. But this company ‘init er oe an 

* : : IRE ccetavecsasccvddiesk? SUERE puede ee 4 lupes ~~ ; 

% now pays only 2 per cent.,and there is no immediate Denes Gilineny |... Wins ee + 38 
prospect of an improvement. As we pointed out a few Do. Pata ............ ag ce ade + 164 

weeks ago, the system ‘‘ economised ” during its last fiscal | Mirsouri, Kansas & Texas 17% ...... FEEL eucage + + 

ear some $1,300,000 on betterments, and when earnings | Erie Common............... SOG siners LET - 2.000 — 105 
improve there will be greater needs under that head, Do Preferred ............ 409  ...... a oe 
th : Ontarioand Western...... BE: scaans DE -cdsis + t 
ough we are aware of the circumstances that some| Noprtolk Preferred ...... OE oes es ne ae 
actual savings resulted from the low prices of labour,| Northern Pacific Pref.... 24 9.0... 19% sss — 

iron, and timber, whilst the system, moreover, isin an| Philadelphia & Reading 12% ...... . a — 1% 

efficient condition, and not by any means starved. Illinois | Union Pacifio ............... ae Be inn — 

Wabash Preferred ......... aa iy sists 


Centrals now yield 43 per cent. net, and this figure 
appears tous reasonable. In fact, with those of the Penn- 0 Uliana endo a 1 ind 
sylvania, the shares of this company would seem the only h a a eee ae alighl ee eee eae 
desirable ones in the table. Their price is reasonable, | *h¢ veader, have not the slightest prospect of ever 
their earning capacity has been thoroughly tested, and ot haan ah > eee and looked upon from the point 
better times are likely even to make a modest addition | f view of return, their value is nil. But oe have some 
to their present return, Ina measure, the same holds good | Worthas means of control. It is a sorry truth that paper 
of Lake Shores, one of the best properties in the United which in almost every case represents no actual capital 
States ; but 3% per cent. is so low a yield that one can be | invested—paper, which is nothing but a fictitious element 
excused for declining to be satisfied with less. Of |i" the capitalisation—is endowed with the power to 
| Louisvilles, on the other hand, one cannot speak in the | lect the management. But however sad, the fact is 


+ 4 
* Including $10 assessment. t Including $3 assessment. 


same terms. This system is no doubt strong, but it is | *here, and it has to be reckoned with. Shares have 

not sufficiently matured to merit absolute reliance, and | 0 power though less rights than bonds, and this 

its price sufficiently discounts, in our opinion, the future | 8°°U"es for them a market andaprice. The latter, experi- 

i. of a share which at present yields nothing. The yield of | °¥°° teaches us, goes in the case of the baser stocks up 

|: New York Centrals is no better than that of Lake Shores, | #24 down with the quotation of the better, and from this 

only 4} per cent. being paid for the whole year; and in circumstance the speculator endeavours to secure the 

the case of this company, we believe that not sufficient |Teturn which he cannot get from dividends. But the 

prominence has been given to the recent addition to its |PUblic ought to realise the absolutely sterile nature of 

share capital, and to the necessity of spending considerable these cheap stocks. They have no intrinsic value, and 

sums upon the terminal section of its system. Of they are more or less absolutely under the sway which 
| Peansylvanias holds good what we said of the Illinois. the “‘ insider ” has over those foolish enough to ventur 
[3 It is ‘the best-developed system of the States, and | Ut on the quicksands of “cheap Americans. ' 

, exposed to no influence except the changes in the state 

of trade. Moreover, the price of its stock is not 

influenced by speculation. The opposite is the case with 

St Pauls, Louisyilles, Baltimores, and Central Pacific ; 

especially the former are now supported by a New York 

group, which is said to have pooled 40,000 shares. 


Divipenps Parp since 1883. 





SOME PHASES OF THE RAND INDUSTRY: -: 


ALTHOUGH a considerable proportion of the aggregate 
capitalisation of the Witwatersrand mining, explora- 
tion, and trust companies is represented by continental 
holdings, the amount of British capital involved in 
the industry is still so enormous as to give a distinct 
and definite interest to the general course of events— 
Governmental and otherwise—in the district, and to the 
internal economy of the undertakings carrying on opera- 
tions there. For the moment the all-absorbing subject 
of discussion in the City is the débacle in the “ Kaffir 
Circus.” At first it was regarded as one of those 
“ healthy reactions” which sanguine operators regard, 
or affect to regard, asa blessing, though oftentimes a bless- 
ing rather completely disguised; but the continuance 
of the nervousness and depression, and the difficulty of 
finding purchasers for many of the shares offering, have 
led to a feeling of widespread anxiety as to the final 
outcome of the reaction. Many speculators have, how: 
ever, been buoying themselves up with the reflection 
that, notwithstanding the temporary set-back in prices, 
, the Rand industry itself is, happily, well able to take 
Ww highest poets touched in 1894, and if we except the | care of itself; and this is quite true, though even in the 
see » this does not Spee wholly undeserved. ; safest and most stable of ventures it is not good business 

3 Re the Ontario and the Missouri, K , and Texas | to pay, as many recent purchasers of Rand shares have 
3 Mailway behaved very well during the recent trying | practically done, a sovereign on the chance of getting 
s Bee the Denver especially merited a rise, and though | that sum, or less, back in instalments spread over half a 
a _ ver Preferreds are likely to go without a dividend | century, That many Rand shares are worth their 
Some time to come, the régime of President Jeffery—+| present. prices is quite probable; but that many 
Oné of the ablest railroad men, whose marage:|more are grossly over-valued still is tolerably certain. 
| ment affords many proofs of the excellent influence! The industry, as ® whole, is unquestionably exhibiting 
Lees - ‘ L 7 





a | | 


eee 
Baltimore and Ohio. ...|*Nil (6 months)} 4 
Sentral Pacific ree 4 (6 months) | Ni 
ic, Mil. & 8t Paul..| 2 (for year) 4 
nois Central 5 
6 


peer 


$sercewe 5 (for year) 





PU eis skeen « 6 (for year) 
Louisville and Nashville|Nil (for 
year) | Nil 
New York Central ....| 4 (for year) 5 | 
msylvania.......... (6 months) 5 


* % per cent. earned, but because of alleged bad outlook arising from 
wy, ates. t In scrip, $40 wer eusa ef this in scrip. § 2 per cent. of this in 


We now reach the non-paying shares, amongst which 
Wwe have not included those of the Southern Railway, 

cause this company in its present form is too young 
to enable us to enter into comparisons or to gauge its 
rags merit. It will be seen from the appended list 
¥ all securities which have not been under the cloud 
the receivership are now quoted either at or else above 
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| substantial progress, though the actual results have not 


lately shown quite the expected improvement. Without 
enlarging upon that matter, however, it may be of 
interest to a briefly with some of the points which 
the local papers, to hand by the last mail, refer to as 
engaging much attention in Johannesburg mining 
circles. : 
The first and most important of these is the question 
of native labour. Hitherto the chief source of the 
Rand’s labour supply has been the East Coast; but 
lately, owing either to the opposition of the Portuguese 
authorities, or to the prospect of a tribal squabble, 
the agents of thé Rand companies have secured 
fewer Kaffirs to work in the mines. The difficulty is 
not a serious one at present; but suchas it is, it promises to 
postpone at least the cheapening of labour, which has 
been regarded as among the certainties of the future. 
What seems more probable is, that the competition of 
districts situated in closer proximity to the East Coast, 
such as De Kaap, Lydenburg, and Zoutpansberg, will 
gradually have the effect of raising the wages of the 
Kaftirs. If the Zulus could be induced to overcome their 
prejudice against delving in the bowels of the earth, they 
would, it is believed, prove efficient and industrious work- 
men ; but their prejudices would probably not be removed 
without the promise of higher rates of wages than 
are now paid, for the Zulus are keenly alive to 
their interests as measured in coin. It has been 
suggested that the half-million or so of Zoutpansbergers 
who at present are content to enjoy life in their 
own way, while their wives support them, should be 
taken in hand by the Transvaal Government ; that their 
hut taxes should be increased, and the payment of the 
tax enforced more rigorously than is now the case ; and 
it is assumed that by this pressure the male natives of 
Zoutpansberg would come to appreciate the moral obli- 
gation of labour. One waggish, would-be reformer has 
even gone to the length of suggesting that the Zoutpans- 
bergers should be compelled to wear clothes, and pay for 
them. But it will readily be seen that on the subject of 
the cost of labour, the Boer Government and the mining 
companies have not identical interests. On the contrary, 
while the latter desire to get their work done at the 
cheapest price possible, the former just as naturally 
wish the men to be paid as high a rate of wages as 
they can exact, for the higher the pay the greater the 
spending power, and consequently the larger the revenues 
of the Government. The prospect of cheaper labour 
is thus not very promising: it seems more probable 
that labour will gradually tend to become dearer and 
more difficult to secure. 
A second point of interest to the Rand companies is 
the much-vexed question of bewaarplaatsen, or stand 
rights. It is a little difficult for those who are not 
familiar with the legal procedure of the Transvaal to 
understand the intricacies of the Gold Law ; but, broadly 
stated, the facts would seem to be that a com- 
mittee of the Second Volksraad, after two or three 
years’ deliberation, decided that the owners of the 
mining claims to which the bewaarplaatsen are attached 
should have a preferential right to hold them in 
perpetuity if, after three months’ notice, no valid 
objection were lodged against the claim-holders. 
The Mining Commissioner of Johannesburg appears to 
have given umbrage to the Second Raad, by interpreting 
their decision too widely, for without giving any oppor- 
tunity for objections on the part of the public, he has 
granted claim licences over the bewaarplaatsen areas to 
several of the outcrop companies. To complicate matters, 
the President and the First Raad have called upon the 
lower Chamber to withdraw their permission to the 
Mining Commissioner, and have proposed to substitute a 
clause providing that ‘‘ mining under towns, squares, and 
bewaarplaatsen be prohibited, unless on behalf of the 
State.” A tri duel has thus been started, and the 
: oe interested are anxiously awaiting the dénowement. 
e President and his supporters have been roundly 
‘whused for attempting to enforce the fundamental 
age that the precious metals are the property of 
e State; but it is as well to remember that that 
principle forms an item in British jurisprudence. 
it 


—_— 





Another matter which has given rise to a good deal 
of heated discussion in Johannesburg is the decision of 
the Government to extend the 4 per cent. tax upon the 
transfer of claims. Heretofore the tax has only been 
levied on the actual amount of cash passing in the 
transaction; but it is henceforward to apply to the 
whole purchase consideration, though whether plant and 
machinery is also to come under the tax is a moot point. 
Jt is not for us to decide whether the tax is desirable or 
the reverse ; but if a tax is to be imposed, it is difficult 
to see why it should not apply to the nominal value of 
the shares forming part of the consideration as well as 
to the cash payment. 

Finally, there is the Bili which has been formally 
introduced into the Volksraad, prohibiting the amalga- 
mation or consolidation of properties having a larger 
superficies than 100 outcrop claims, or 300 deep-level 
claims, or 100 alluvial claims, without the consent of 
the Government, which is to have the right of refusing 
its consent ‘‘ to the amalgamation or combination of gold- 
mining properties...... without stating any reason.” Itis 
probable that a good deal might be said for and against 
this proposition, but as it is shelved until the next 
meeting of the Volksraad, it would be useless to discuss 
it now. We have only mentioned it en passent as an 
evidence that the Transvaal Government is showing a 
disposition to resent the assumption that it is a mere 
adjunct to the gold-mining industry. 





ARGENTINE AFFAIRS. 
(KROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, September 17th. 
THE GOLD PREMIUM. 


For the past few days there are signs in the market that 
the effort on the part of European capitalists and bankers 
interested in this country to bring about a forced and, 
therefore, fictitious appreciation of its currency has 
nearly exhausted itself. For three months past this 
extraneous pressure in the gold market has been steadily 
kept up, with the result of a fall in the gold premium of 
some 40 points. Were this appreciation of the currency 
genuine, and brought about by natural causes, the 
dislocation of values would still have been a very 
serious drawback for the business community to set 
off against a public gain; but being, as it is, purely 
forced and artificial, the eventual consequences can 
only be bad for the country, though the manipulators 
of the operation may profit by it. We are accustomed 
every year at this season to see the gold and exchange 
markets handled to suit those who hold them in the 
palms of their hands. Fast as the trade, commerce, 
and production is growing, it is not yet large or strong 
enough to break from the vice in which it is gripped every 
year when the produce season comes round. Last year 
the premium on gold was forced down on the eve of the 
wool season to 208. This year almost the same figure 
has been reached, the lowest quotation touched, a few 
days ago, being 210. Since then a sharp reaction has 
set in, and is likely to continue. The movement to 
crush down the gold premium this year has, however, 
been of more importance than that of 1894, as every- 
thing has been done to lead the public in Europe to su 
pose that the appreciation of the currency is the bond-fia 
result of a great recovery all round in the countrys 
affairs. It is nothing of the kind. If increased pro- 
duction alone, as the ex-Finance Minister, Dr Terry, 
insisted on preaching, is to save and restore the shattered 
finances of the country, it ought certainly to be con- 
sidered on the high road to recovery; but many will 
refuse to believe in this old and always deceptive sign 
salvation till it is endorsed by a corresponding increase 
in the import trade and the Customs revenue, of which 
there isno sign as yet, unfortunately. Considering the 
very serious condition of the national finances, the | 
deficit on last year’s Budget, the still larger one that 18 
inevitable this year, and the enormous war expendivh's 
that has been forced on thé Government by the Chilian 
question, the artificial fall in the gold premium this yea 
is more dangerously misleading than ever before. 
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Dr. ROMERO'S FINANCIAL SCHEMES. 
This is especially so as the idea has been deliber- 
ately fostered that the ‘improvement ”’ in our currency 
is intimately connected with some vast financial 
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arrangement with Cordoba have broken down, that 
province being unable to offer satisfactory security. The 
debt of Tucuman may be considered as all but settled. 
That of the province of Buenos Ayres is still under dis- 
schemes which Dr Romero is preparing with the | cussion, but is not unlikely to be transferred tothe nation, 
assistance of the European bankers interested in| in the end. The province now offers to cede the La Plata 
the securities of this country. Unification of all the | Porttothenation, topay $22,000,000in 41 years inincreas- 
debts of the Republic—national, provincial, municipal, | ing yearly instalments, and finally, to redeem the bonds 
and even hypothecary—is the only one of these mooted | Which the nation will issue to take up its debt by the 
schemes that has taken any shape in the public mind. | ale of public lands adjacent to the port. Considering 
Meanwhile, the unpopularity of the Finance Minister is the financial condition of the province, it is by no means 
decidedly increasing. Since he entered office not a single | likely to be able to keep such a very big promise; but 
plain, straightforward statement has emanated from him | this is not, perhaps, the main point, which is to get the 
as to what he has done, is doing, or intends to do to put | debt placed on the nation’s shoulders. I have 
the finances of the country in order. The only thing frequently expressed in these letters the opinion held 
known for certain is, that a prominent merchant of this | by the most experienced men in the market that the. 
market, intimately connected with German interests, and | ®8Suming of the burden of the provincial debts by the 
who has been travelling in Europe for his health, | 2tion is, under the present financial condition of the 
has been “sounding” the European bankers as to latter, a blunder that will be brought sharply home to 
sundry loans and financial operations for the Argentine | the country’s creditors before many years are over ;, 
Government. As this gentleman, so far as the public | but Dr Romero seems to persist in committing the, 
knows up to the present, has no claim whatever | blunder. 

to any official capacity, there is growing discontent 
at this officious way of dealing with the finances 
of the Republic at a moment when they require 
such careful handling. It is said here to-day that 
this officious agent of Dr Romero has succeeded 
in obtaining from London, Paris, and Berlin bankers 























































CHILIAN RELATIONS. 


The Chilian question has rather dropped into the back- 
ground of late, though much noise has been made in 
the papers about still another proctocol in reference to 
the Boundary Treaty signed last week at Santiago. It 
seems simply to amount to a mutual agreement to post- 
a loan of £4,000,000 for five years, renewable at | Pone the discussion of any dangerous points for an 
the end of that time. If that be true, it is no doubt | definite period. The Chilian papers condemn this 
flattering for the credit of the Republic, but it shows that | Protocol, the Argentine papers approve of it, so it 
its finances are still on the fatal incline of debt and more |™@y, perhaps, be inferred that on this occasion 
debt, borrowing and more borrowing, while expenditure Argentina has the best of it. i 
increases and Customs revenue is stationary, and the 
Finance Minister is driven to impose crushing taxation 
for revenue purposes on tobacco, spirits, and other home 
industries, only recently coaxed into existence by high 
protective duties on the imported articles. Verily, with 
enormous yearly deficits in the Budget, a declining 
revenue, borrowinz to meet war expenditure, and heavy 
increase of taxation, the Republic just now, instead of the 
retrenchment and reform so actually required, appears 
to be burning the candle not only at both ends, but in 
the middle also, more recklessly than ever. 


THE BUDGET. 


The report of the Budget Committee of the Chamber 
of Deputies on the Finance Minister’s estimates for 1896 
is looked for with some anxiety. Since they were pre- 
sented to the Legislature the great fall in the gold 
Premium has, of course, rendered Dr Romero’s figures 
quite illusory, and cut down his Ways and Means by some 
millions. The Committee, as usual every year, seem in 
no hurry to report, although the end of the ordinary 
Session of the National Parliament is now within 
measurable distance. Strictly speaking, to obtain even 
&n approximate idea of the true financial position, 
the Committee should revise the whole Budget from 

nning to end, as the apparent appreciation in the 
ony has rendered most of the figures illusory; but 
€re 1s no chance of this being done. Indeed, it might 
per a useless labour, as the gold market has shown in 
€ last two days decided symptoms of an upward 






















BUSINESS NOTES. 


Union Pacific Reorganisation.— Yesterday the outline 
of a scheme for the reorganisation of the Union Pacifi¢ 
was published. It is, of course, based upon the minimum 
earning power, which is put down at $4,315,000, and 
provides in the main for the creation of a 4 per cent. 
first mortgage of $100,000,000, $75,000,000 4 per cent. 
non-cumulative preference stock, and $61,000,000 in 
share capital. The present common stock will be assessed 
at $15 per share, the holders receiving in exchange new 
preferred stock and common stock equal at par to their 
present holdings. As published, the scheme provides 
merely for the treatment of the main line and the 
Kansas Pacific. And whilst it seems desirable to 
postpone exhaustive discussion until the full details 
of the proposal are to hand, it may be said 
now that the separation of the branches from the’ 
stem is a step the merits of which appear extremely 
doubtful. Not only will this result in the new property, 
which only embraces some 1,600 miles of road, bearing 
the excessive mortgage of $55,000 a mile, but it must 
also deprive the line of a considerable amount of the 
traffic now contributed to it by its many feeders. But 
before the scheme is criticised it is necessary to considér 
that it possibly has for its main p se to urge 
bi Congress to action in the — matter. The ; rst moriaaee 
reaction. The only important thin _| holders now have received no interest for more than 
mittee have absed on a far is the aa eavcian twelve months, and as their lien is amply secured, it is 
on the profits of the private banks. It is curious to see | 2Ot to be wondered at that they insist upon eye er» 

¢ Finance. Minister resorting to this obnoxious and | Of the property, allowing the Government to shift for 
moet impolitic tax at a moment when foreign bankers | itself. vt 

© proving so complacent with their advances—for a aos Ea 

ue consideration no doubt. The amount which the Railway Capital and Revenue Accounts.—Some discus- 

caeot expects to get from this tax is not very large, | sion -has been raised by the insertion of a sentence in the 
thay $ 00,000 :. but the Treasury is in such sore straits, | auditors’ certificate attached to the half-yearly accounts 

at every source of revenue must be tapped, and| of the Highland Railway Company to the effect that the 
that the » trust, and other companies may feel thankful | dividends declared ought to be paid, “subject to the 
the eir profits are not called on to also contribute to competency of crediting the revenue of the half-year 

oe revenue ; but it is highly probable that this| with interest on cdst of works in course of construction. 
Privilege is reserved for them next year. : |The amount of this interest, it appears, has been drawn 

The F Rabie PROVINCIAL DEBTS. | |from the reserve fund, which the Highland company 
maa © Finance Minister continues his negotiations =o have accumulated from the premiums obtained on the 
th eral provinces for transferring their foreign debts issues of new stock. Itis contended that, as the usual 

© National Treasury. The efforts to come to an! practice with railway companies 18 to carry the amount 
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of such premiums to the credit of capital account, the | 
Highland company are not justified in using it to relieve 
their revenue of the charge for interest on the capital 
employed in works under construction. It amounts, of 
course, to paying interest out of capital, but so also 
does the method of issuing capital and deferring the 
payment of interest, which has been practised by several 
railway companies under their Parliamentary powers. 
A company, for instance, which issues a preference stock 
at par and pays no interest on it for, say, two years, uses 
the premium which the stock would otherwise command 
for the purpose of deferring the payment of interest, and 
so obtains the use of the capital for two years, gratis. 
Whether either of the methods of raising capital referred 


to is right or wrong is a subject for discussion, but as to 


which of them is chosen is, it appears to us, apart from 
the question of principle, merely a matter of expediency. 


West Australian Mining.—The Government of West 
Australia, according to the latest mail advices from the 
colony, are taking measures to revise the mining law, 
so as to afford relief in the directions which the expe- 
rience of the past couple of years has shown to be 
necessary. The chief alterations proposed are the reduc- 
tion of miners’ rights to 10s, the obligation to record in 
each Warden’s office and also in Perth all leases and 
transfers ; the right to mine under any street or reserve ; 
Wardens to have power to grant exemptions on good and 
sufficient reasons; grant of special leases for areas over 
24 acres, in special cases such as lakes or difficult 
ground, where large plant is required ; and amalgamation 
of leases up to 24 acres. In the jumpers’ clause a fine is 
provided in lieu of forfeiture, first offence, £100; second 
offence, £2U0 ; third offence, absolute forfeiture. Miners 
are to have a lien on the claim for unpaid wages. Right 
is also given to appeal to a mining court on law points— 
such court to consist of three judges of the Supreme 
Court, whose decision will be final. The changes are 
generally regarded with favour, though it is suggested 
that the records should disclose the amounts paid on the 
transfer of all leases. It has also been proposed that the 
mining companies be compelled to file from month to 
month such information as would enable the Govern- 
ment authorities to compile analyses of their operations 
for publication. The information thus collected by the 
Transvaal Government has been found extremely useful, 
and it is to be hoped that the same policy may be adopted 
in Westralia. If the Government could see its way to goa 
step further and furnish the public with reliable and 
authoritative data concerning the characteristics and 
the mining prospects of the several districts in which 
capital is being sunk, it would be a great advantage to 
the permanent interests of the gold-mining industry. No 
reasonable person expects a Government to protect 
foolish investors against themselves; but the Westralian 
Government must be fully aware of the fact that worth- 
less properties are being foisted upon the public, and that 
the ultimate effect of the flotation of bubble companies 
may be extremely prejudicial to the really bond fide 
undertakings and to the colony itself. Any effort that 
the Government can make to check the increase of such 
concerns would be welcomed, and would, in the end, be 
of real service to Westralia. 


The Finances of Quebec.—It is satisfactory to find 
that the province of Quebec has been gradually emerging 
from the financial chaos into which it was allowed to 
drift during the Mercier régime, partly owing to the 
policy of retrenchment inaugurated by the present 
Government, and partly to the levying of additional 
taxes, which was found to be imperative. In the ‘follow- 


ing table the revenue and expenditure for the past five 
fiscal years is shown ; — 


meen. ree eens 


3,950 813... 
It will be seen from this that the annual deficits have 
been very materially reduced ; but oven the latest figures 
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exhibit a balance of over $1,000,000 on the wrong side, 
And yet it has been announced on the authority of the 
Premier that the ‘ taxes on certain persons and licences 
on manufactures and commerce will be repealed next 
Session,” these taxes having in the past year produced 
about $140,000. The relief promised to the Canadian 
people will, of course, be welcome to them; but British 
investors in the securities of the province may be excused 
for thinking that it would be prudent to postpone remis- 
sions of taxation until an equilibrium in the finances of 
the Government is reached. 


Indian Tea Companies.—The annual statement showing 
the results of the working of 40 Indian tea companies, 
registered in London, for the past season, which has 
been prepared by Mr George Seton, possesses unusual 
interest from the fact that during the past year the 
market for Indian Tea shares has broadened out and 
become more active. The statement shows that the 
aggrezate paid-up capital of the 40 companies amounts 
to £3,734,620, the areas under cultivation by them bein 
90,090 acres, of which 85,426 acres are matured, an 
13,664 acres have young plants. ‘he cost per acre works 
out at £42. The yield of the crop was 39,612,845 lbs, 
or 464 lbs per mature acre, the gross receipts amounting 
to 1,687,767, or 10°22d per pound. Deducting £1,210,208, 
or 7°33d, for expenses, the profit was £477,759, or 289d 
per pound of tea sold. The ratio of expenses to receipts 
varied from 56 to 85 per cent., the average being 72 per 
cent., and the profit per mature acre works out at 
£5 11s 10d, or 12-78 per cent., on the capital employed. 
Dividends averaging 9 per cent. were paid, absorbin 
£335,970, while £346,292, or 9°27 per cent. on the tot 
capitalisation, is represented by the reserves and balances 
carried forward. 


The Bengal Jute Crop.—The final forecast of the 
Department of Land Records and Agriculture states that 
the estimates of areas sown with jute this year have 
been modified as regards several districts since the issue 
of the first forecast, and the present returns give the 
estimated total area as 2,248,700 acres, as compared 
with 2,264,300 reported to have been sown in 1894. 
The returns from eleven principal jute-growing districts 
show that a bumper crop has been returned for Tippera 
Pabna and Dinajpur, while Rangpur and Rajehahi 
return an averagecrop, and for Mymensingh, Dacca, Farid- 
pur, Bogra and Purnea an outturn from 13 to 15} annas 1s 
estimated. Jalpaiguri returns the crop as 10} annas 
only. Floods have injured the crop in Bogra, Jalpaigurl, 
and Mymensingh. On the whole, six of these districts 
return a better crop than last year, one an equal crop, 
and four a crop not so good. In the less important jute 
districts in Central and Western Bengal scanty rainfall 
at sowing time has reduced the outturn below that of 
last year. Taking the province as a whole, the outturn 
of the jate crop may be estimated at 17 annas, against 
16 2-5ths annas estimated last year. Assuming the rate 
of production at 1,200 lbs per acre, the outturn of jute 
in 26 districts, from which returns have been received, 
is shown to have amounted to 6,421,600 bales of 400 lbs, 
as compared with 6,144,300 bales in 1894. ‘The amount 
estimated to be available for export is put down at 
about 3,600,000 bales, which is the same quantity as was 
exported last year, while in 1893 the export was 
2,500,000 bales. f 


‘ 


Wills and Bequests.—The Illustrated London ie 
gives the following list of wills proved, with the amoun®'}) ' 
of personalty in each case :— sill 
Colonel James Cross Ormred, J.P., late of Halliwell 105,084 

Lodge, near Bolton ........ ...ssssscseesecsersannensesennnennetens eat 
Colone! Archibald Dickson, J.P., D.L., lateof Chattoand =. 61) 
t Huntlaw OOOree nce reseeereresscesnesesseeesee® ved j 
Mr George Leonard Turney, J.P., late of 7 Champion 96,928 

park, Denmark bill ..................ccecsereereesecsnsrensesereee® 36,568 : 
Mr Richard Marsh, late of Westleigh Hall, Leigh, Lancs. . 
Colonel Sir William Topham, late of Noirmont, Wey- 


begs or 
731 


co. Louth 
Mr John Greenish, late of 6 Gresham street 
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Sir Alfred Balliston, late of Mendip Lodge, 


g, Surrey 
Mr William Edward Robbs, late of 32 Powis square, 
Bayswater ......... piedossarerve sgadautictssrtonetastidsascline at 
Mr Francis Basil Pulteney, late of 24 Cadogan gardens, 
Chelsea 


eaetete Semen eee eee eH EER HE EEO O eee OO TEE ee OTHE OEE ee eae® eeeee 


3,602 
12,110 
10,674 








Foreign Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 17. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
nT 1895. Oct. ” 1895. Oct. _ 1894. 
c c o 
Capital of the Bank ...... 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
Di ccceds veeseder ane 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
ee re 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 , 4,000,000 
ose EOE. cicceccss 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... 3,521,164,645 O ..3,485,062,420 0 .. 3,490,544,050 0 
Interest on securities trans- 
ferred or deposited .. 22,832,045 2 .. 23,562,478 15 .. 19,307,884 56 
Bank notes to order, re- 
ceipts payable at sight 24,016,377 26 .. 24,581,222 42 .. 38,541,029 14 
Treasury account current 
Ss 069-044 snmee 226,127,154 48 .. 233,896,380 22 .. 154,572,285 40 
Current accounts, Paris.. 437,269,027 20 .. 456,422,675 88 .. 316,887,775 8 
Do branch banks...... 63,533,962 0 .. 58,980,037 0 .. 56,926,129 0 
Dividends pavable........ 1,995,429 25 .. 2,118,232 25 .. 2,407,260 25 
Discounts and sundry inte- 
rests SOC Coocoeoceccceose 5,415,574 om 4,984,956 58 se 5,077,777 4 
Rediscounted the last six 
MONhS ..sececccereee 635,022 42 .. 635,022 42 .. 897,050 0 
a 66,606,198 69 .. 65,989,432 56 .. 62,196,297 12 
ME scsntkondanes 4,594,610,943 47 ..4,581,248,365 33 .. 4,372,373,045 43 
CREDITOR. 


Cashin handand in branch c f C f c 
BEDED. « cxosscbecesers 3,198,636,834 49 ..3,210,534,648 19 .. 3,135,689,0%4 39 

Commercial bills overdue 73,248 63 .. 19,838 43 .. 26,552 75 

Commercial bills dis- 


» ’ 





—— in Paris not 
DEE S68seccanedcae 245,95: . ee oO oe ’ ’ 
Treasury bills............ — 7 "4 oe x - ayaa 7 
Commercial bills, branch 
Aayettis «02.0. Senate 317,764,288 O .. 287,769,947 0 .. 272,472,827 0 
Vances on deposits of 
peullion a... se sssee. 683000 0 . 849,000 0 .. 3,020,000 0 
Do imbranch banks -... 195.200 0 .. 152,000 0 .. _ 6,725,200 0 
Do in public securities 172,155,952 8 .. 175.691,15617 .. 126,162,105 53 
by branch banks .... 172,519,220 0 .. 173,525,179 0 .. 155,838,316 0 
Advance to the State (Con- 
ventions. June 10, 1875, 
Gove nd March 29, 1878... 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
overnment stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
pve, disposable.......... 99,599,649 88 .. 99,626,787 63 .. 99,626,552 51 
ntes Immobilisées (Law 
Hott Je 9 1857)... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
otel and furniture of the 
bank and landea pro- 
one oe cece, tenes 2 +: ee Sy, 
men ee Y '. ** ’ » i 
Employ of the special re- ee mee pening 
Guns’ sits esesenes ++» _ 8,407,444 16 .. —8,407,444.16 .. 8,407,444 16 
Re ae, + 101,594,872 5 .. 96,324,803 22 .. 86,147,240 0 
wee iA 4,594,610,943 47 .. 4,581,248,365 33 .. 4,372,373,045 43 


The above return compared with that for the pre- 
ceding week exhibits the following variations: 


i INCREASE, Frances. 
NE Scctinkn 0ndbs abs <ckwadatabecdcddbeaes 36,102,225 
NE Big ene ee SER 24,403,529 

DECREASE. Francs. 

eis a ccccesstodseevesuutiasave 7,769,236 

wuieate NOIR in cahncilekbienchlacntesaiiies tine . 14,599,723 
as 


set hab thsdeaaancetecedgierscees shasta SS 11,897,814 

The London exchange, after recovering to 25f 27 
or payments at the Stock Exchange settlement, has 
relapsed to 25f 24}c. Private discount is unchanged on 
the week, at 13 percent. The Bank continues to let out 
Coin for coupon money, and has lost both gold and silver. 
€ cash to-day and last week was made up as under :— 
o———— Ostober 17,.—-——-~,  ———— October 10.————, 

Gola... 1,984.215,217 = 78 569,61 71-700, : 
Silver 1934-421 517 rw 49 ovinon tee ee ae —_ 78,868,014 
234,421, 376,860 ... 1,238,834,301 = 49,553,372 


Le ee 








8,198,636,834 =: 127,945,473 ... 3,210,534,648= 128,421,386 

Dear money at the mid-monthly settlement yesterday 
— expected, and the rate of 6 per cent. would have 
— me exceeded had not the Rothschilds enabled 
leate of agents de change to carry over for the 
clients of the latter. The rate at which the advances 
oer 18 reported to have been irom 2 to 22 per 
cent. As South African shares were not included in the 
ae the strain was not sosevereas at the commence- 
ment of the month, or as it may be at the next monthly 
















account, when money will have to be found for the : 
In view of: 
such an eventuality, sales are pressed, and every tem- , 


coulisse as well as for the official market. 


porary rally produces more realisations. Making-up 
prices showed a heavy drop compared with the 
previous fortnightly settlement, Bank shares being 
especially affected. Banque de Paris had lost 50f, at 
865f; Comptoir d’Escompte 25f, at 635f; Crédit 
Lyonnais 20f, at 795f; Société Générale 25f, at 510f; 
International Bank 30f,at 630f; and Banque Parisienne 
52f 50c, at 422f 50c. Suez shares were carried over 50f 
lower, at 3,195f; Rio Tintos 25f, at 477f 50c; North of 
Spain Rails 7f 50c, at 95f. In interbourse stocks, allow- 
ing for the October coupons, Brazilian Fours had. lost 


35c, Egyptian Unified 1f 6c, Hungarian Fours lf 10e, 


Portuguese Threes 35c, Russian Threes 2f, Turkish D- 


75¢e, Chinese Loan, 35c. There was a gain of df in 
Lombard shares and 5f in Nitrate Rails. 

Prices were no better to-day. Bank shares again 
declined, Comptoir d Escompte losing 12f 50c, and Inter- 
national Bank 17f 50c. Bank of France, on the contrary, 
further advanced 45f. South African shares also relapsed, 
but Simmer and Jack recovered, and were 40f better on 
the week, at 667f 5Uc. Brazilian Fours closed at 74f 55c, 
Spanish Exterior, 67f 20c ; Portuguese Threes, 27f 15c; 
Russian Consols, 99f 90c ; Threes, 88f 80c; Chinese 
Loan, 99f 95c ; Tharsis shares, 127f 50c; Cape Copper, 
66f 25c; De Beers, 736f 25c; Chartered Company, 
171f 25c; Buffelsdoorn, 181f 25c; Ferreira, 480f; 
Geldenhuis, 141f 25c; Langlaagte Estate, 152f 50c; 
Robinson, 262f 50c ; Consolidated Goldtields, 447f 50c ; 
Nitrate Rails, 352f 50c; East Rand Proprietary, 
243f 75c; Robinson Bank, 210f; London and Paris, 60f. 


Par, Oct. 17. Oct. 10. 

f fi Lice fie 
Three per Cent ......... 100... 100 374... 100 674 — 0 30 
Redeemable Threes ... 100... 10910 ... 100 0 + 010 
Three-and-Halfs......... 100... 106 55 106 80 — 0 25 
PN cncckuithassacecekens 100... 838 80 89 70 — 0 90 
Austrian Gold 4 %...... 100... 102 0 102 25 — 0 25 
Turkish Fours......... .. 100... 24 20 2485 — 0O 65 
Egyptian Unified ...... 100... 10530 ... 10560 — 0 30 
Bank of France Shares 1,000 ... 3,770 0 ... 3,680 0 + 90 0 
Banque de Paris......... 500... 850 0 897 50 — 47 £0 
Crédit Foncier..... ...... 500... 61750 ... 89750 — 010 
Paris Gas Shares ...... 250 ... 2,105 O .. 1,123 75 — 23 76 
ae 500 ... 3,177 50 ... 3240 0 — 62 50 
Northern Railway ...... 500 ... 1,780 O ... 1,785 0 — 5 O 
Western Railway ...... 500 ... 1,074 0 ... 10:0 0 — 6 0 
Orleans Railway......... 500 ... 1560 O ... 1,560 O ... os 
Eastern Railway ...... 500... 96750 .. 969 0 — 2 60 
Lyons Railway ......... 500 ... 1,480 O ... 1,457 50 7 50 
Southern Railway ...... 500 ... 1,265 O ... 1,285 O ... a. 
South of Austrian Rail. 500... 250 0 25250 — 2 40 
TaN RTI svcacectcncces’.  Snenbeeh 475 O 498 75 — 23 75 


The combination for raising 60 millions (£2,400,000) 
net of the 100 millions (£4,000,000) required for the Paris 
Exhibition of 1900 by an issue of lottery bonds, to be 
undertaken by a syndicate formed of the Crédit Foncier, 
Crédit Lyonnais, Société Générale, Comptoir d’ Escompte, 
and Crédit Industriel, under the patronage of the French 
Government, has now been made public by a circular 
from those banks, inviting their clients to underwrite the 
issue of the bonds. It is proposed to issue 3 250,000 
bonds of 20f, and the subscription to the guarantee is to 
be in sums of 20,000f or 1,000 bonds, with a commission 
of 5 per cent., or 1f per bond. Each bond will carry 20 
admission coupons to the Exhibition, and will give a 
right to a reduction of 30 per cent. in the passenger 
fares of visitors travelling to and from Paris over 
any of the six great railway companies’ lines. For 
distances of from 50 kilometres (about 30 miles) to 200, 
the holder may perform three journeys to Paris; from 
900 to 500 kilometres two, and for a greater distance one 
only. A reduction of 25 per cent. will be made to bond- 
holders in the prices of ‘admission to the theatres and 
other shows in the Exhibition grounds, and they will 
participate in the chances of 29 drawings for lottery prizes 
amounting to six million francs at each drawing between 
1896 and the close of the Exhibition. The bonds will be 
issued within two months of the peenne of the Bill 
authorising the operation, and should, from any cause, 


the Exhibition not take place, the Government guarantees , 


the return of the 20f. The combination does not provide | 


 — 
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for the reimbursement of the capital by drawings as was 


the case with the bonds of a similar kind issued for the 
1889 Exhibition, which will not be all paid off before the 
middle of the next century. The operations now pro- 
posed would be entirely liquidated at the close of the 
Exhibition. 

The receipts of the six great railway companies in the 
first nine months of the year show an increase of 
16,139,638f (£645,586) on the three quarters of last year 
in which all the lines have a share, although there isa 
loss in the mileage of some of the companies. The 
Lyons gains 1-12 per cent., the Orleans 2:03, the Eastern 
0:7, and the Southern 5:46 per cent. On the other hand, 
the Northern loses 0°23, and the Western 0°69 per cent. 
Among the foreign companies the South of Austria gains 
0-30 per cent., the Madrid Caceres 3:18, Portuguese non- 
guaranteed 7°74, and guaranteed 5°76 per cent. The 
North cf Spain has a deficit of 8°69 per cent., and the 
Austrian State lines one of 2 per cent. 

The question of the right of the Russian Government 
to convert some of its outstanding loans has been dis- 
cussed of late in the Paris Press, and I recently (August 
24th) noticed a pamphlet on the subject by Count de 
Labry, who concluded after an examination of the 
printed conditions of the 27 loans quoted on the Paris 
Bourse that four of them—the Metallic loan of 1822, the 
Nichvlas Railway loans of 1867 and 1869, and the 1880 
Four per Cents. sixth issue were not convertible, and 
could only be redeemed by drawings in accordance with 
the tables of redemption. The financial agent of the 
Russian Government in Paris has now received instruc- 
tions to inform the French public that a note published 
in the Official Messenger of October 13th establishes the 
absolute right of that Government to convert the loans 
of 1867, 1869, and 1880 referred to, but that for the 
present there is no question of such an operation. 

Anote from the Paris Bourse Committee warns bankers 
and others to be on their guard against bonds of the 
Suez Canal, Crédit Foncier, and French railway compa- 
nies, with falsified numbers to disguise those of which 
the negotiation has been stopped. 

A decree has been issued to regulate concessions for 
the working of the phosphate beds in Algeria. A tax of 
50 centimes per ton will be levied on the phosphate ex- 
ported. The decree makes no mention of the concessions 
acre granted, and it may be supposed that those 

eld by English companies, the revocation of which had 
been demanded, will not be interfered with. 

The following was the value of French foreign trade in 
the month of September in the last two years :— 

IMPORTS. 
——- 1894, ————._ 
Francs £ 
3129920 ..... 92714000 = 3,708,500 
143,795,000 = 5,761,800 144.119 000 = —_ 5,763,760 
49,257,000 = — 1'970,280 40,314.00 = — 1,612,560 


271,300,000 = 10,852,000 ...... 277,147,000 = 11,085,880 


Raw Materials ... 
Manufactures...... 
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29 millions (£1,160,000) as compared with last year, 
while the gain in the nine months was 135 millions 
(£5,400,000), to which may be added the increase of 25 
millions (£1,000,000), from 54 millions (£2,160,000) to 
79 millions (£3,160,0U0), in post parcels. The imports of 
manufactures rose 9 millions (£360,000) on the month, 
and 16 millions (£640,000) on the nine months. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 5. 

Trade reports throughout the country continue very 
encouraging, although there is no pretence in any direc- 
tion that the high road to prosperity has been fully 
reached. The specific features of the week in commer- 
cial and industrial circles are found in the lower tem- 
perature, frosts being reported from many points through- 
out the country, which has had a very stimulating effect 
on the demand for staple articles, notably dry goods, 
hardware, clothing, hats, and shoes, sales of which in 
the previous week, marked by extremely warm weather, 
had fallen off considerably. 

Another important influence is found in the continued 
advance in the price of cotton, small crop estimates of 
which continue very popular. It is not more than a 
month or two ago that 7,500,000 bales of cotton 
was considered the minimum, and a month ago 
7,250,000 bales was declared by the bulls to be an 
outside total. Less than two weeks ago 7,000,000 
bales was greatly favoured, and within a week 
much has been said concerning the probable price 
of cotton, based on a crop of 6,750,000 bales. Certain 
it is that the cotton crop is very short. The fall is 
proving unfavourable for late picking, and there will be 
very little top crop in many portions of the cotton region, 
particularly Texas. Even the notorious large cotton- 
crop estimater, who represents a prominent Liverpool 
cotton dealer in New Orleans, has admitted the cotton 
crop is short. In any event, we have reports that cotton 
is selling at Southern cities at from 8c to 8jc per 
pound, which is practically nearly double the lowest 
price that cotton reached within the past two years at 
Southern centres. The probable size of the crop in- 
dicates a shrinkage this year of about one-third, which, 
with an advance of about 100 per cent. in the price, 
may be said to bring prosperity in its train for cotton 
producers who still have any cotton left. The last 
domestic cotton crop was made more cheaply, in all pro- 
bability, than any one preceding it for many years, an 
in the past six years the Southern planter has been forced 
by the stress of circumstances to emancipate himself to 
a large extent from the cotton factor and the country 
merchant, who have, in a large measure, advanced the 
necessary funds to keep the planter going. The past 
year, therefore, has found the cotton planter more 
solvent, and in many instances he will receive 


= cash for his cotton for the first time for years. 


Ovu= (226160 3,924,000 = 


262,574,000 = 10,502,960 ..... 228,863,000 = 9,154,520 


The exports show an increase of nearly 32 millions 
(£1,280,000) on the month, while the imports have 
declined. For her food supplies France takes less 
from foreign countries, and the decrease in the 
month is accompanied by an increase in the ex- 
ports of the same. During the nine months of the 
year the imports of food fell from 900 millions 
(£36,000,000) in 1894 to 716 millions (£28,640,000), the 
exports only declining from 454 millions (£18,160,000) to 
444 millions (£17,760,000). The national industry is 
recovering, judging from the increase in theimports of raw 
materials, while France had less to export. The move- 
ment had hitherto been this year in the opposite direction, 
as in the nine months the imports of raw materials 
declined from 1,615 millions (£64,600,000) to 1,540 
millions (£61,600,000), while the exports rose from 548 
millions (£21,920,000) to 618 millions (£24,720,000). 
The month of September showed especially brilliant 
results in the exports of manufactures, which in 


creased ' that 500,000 pounds of Montana wool were taken for 
alee 


040 Heretofore he had generally taken out the value of his 


cotton in trade at the country store and elsewhere, long 
before he paid his indebtedness with the cotton. The 
whole South feels the effect of this change, and evidences 
of renewed interest, larger demand, and confidence 10 
the future are seen at most of the larger centres of dis- 
tribution there. 

The iron and steel boom may be eaid to have settled 
down into a steady jog, for, although there is a nomin 
reaction in prices of $1 per ton for Bessemer pig-!ron, 
and a like amount for steel billets, not many large orders, 
even if any, are being placed at these figures. These 
prices, too, refer to Pittsburgh and Ohio Valley furnaces 
and mills. At Chicago there has been no reaction in 
the prices of these metals, and makers and dealers are 
sold ahead into next year. the 

There is more activity in the wool market, due to 
strengthened demand from London. At Boston, we 
week's sales of wool were the heaviest ever re 000 
there in a like period, amounting to about 12,000, ; 
pounds. Some interest attaches to the announcemen 
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export to Bradford, England. The course of the market 
iin the raw product naturally compels wool manufac- 


|| turers to bid higher for supplies. Yet competition from 


foreign woollens has been and is such that it is doubtful 
whether there will not be more idle wool machinery in 
the United States this year than last. 

It now becomes evident that the late Bond Syndicate 


{| ‘knew what it was doing when it announced, one week 


prior to October Ist, that it would send cheques to the 
members of the Syndicate for the amount of profit on the 
transaction, and practically go out of business. The 
export of $2,500,000 of gold in the week immediately 
following caused some unnecessary alarm, inasmuch as 
atthat time it was represented as an evidence of the 
inability of the Syndicate to further control the foreign 
exchange market. There is no reason to believe, as was 
at first imagined, that the shipment of gold in question 
was to meet demands of Germany in refunding some 


j| Prussian bonds, or that it was to meet the wants of 
|| Austria in putting its currency on a gold basis. On the 
{| contrary, it was one of that class of orders known as 


“special.” The gold went abroad at somebody’s 


|| expense ; the coffee importers who sent the gold out of 


the country did not lose anything, but somebody did. 
Exchange rates have declined steadily since, although 
rates were a little firmer at the close this week. Cotton 
bills have been coming out freely, and these, with other 
evidences of increasing exports, continue to keep the 
foreign exchange market where it should be at this time 
of the year. 

The New York Stock Exchange fell off at the close this 
week on the break in the price of Kaffirs yesterday. The 
theory has always been that any break in London Stock 
Exchange specialties must have a bad effect on 
‘‘ Americans,” inasmuch as the supposition is that the 
British investor, when pressed in any direction, promptly 
sells his American holdings. Whether this be true or 
not, the market went off here, more conspicuously in 
Industrials. The Granger stocks were quite irregular, 
and Reading, among the coal roads, weakened on the 
report that its reorganisation would not be undertaken 
immediately. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, October 16. 

The stock market has at last begun to show symptoms 
‘of weakness. During the past few days a good deal of 
selling has gone on, and the important fact is, that part 
of these orders to sell come from the country, which 
‘shows that doubts in regard to the present condition of 
affairs are spreading. Reports about foreign politics have 
furnished a pretext ; but the real cause of the decline is 
the fact that the market is overburdened, and that 
quotations are very high, in some cases much too high. 

Money rates are rising, and the open market rate is 
now 3 per cent. The question whether the Imperial Bank 
Will raise its rate is again asked. The last report indi- 
‘cated a decrease of the note circulation and of daily 
liabilities, as was to be expected. On the other hand, 


|| the gold stock has decreased by about 14} million marks, 


and there is an issue of notes, subject to the note tax to 
the amount of 30,709,000 marks, against a duty free note 
— of 119-3 million marks at the same time last 
The fall of the London exchange yesterday was much 
ee and is attributed to a large offer of Austrian 
eusagen drafts on London. Three per Cent. Imperials 
ve met withasharpdecline. This is due to the report 
‘of & conversation with Prince Hohenlohe, the Imperial 
: ancellor, in which he seems to relegate the question of 
ea of the Four and Three and a-Half per Cents. 
se & distant and uncertain future. The whole question 
may be said to remain in suspense until spring, at least. 
oe 18 &@ good demand for American bonds, whereas 
a preferred bonds are weaker. 
The new Bank for Chili and Germany (founded by the 
mill to-Gesellschaft) is endowed with a capital of ten 
sialon marks. It will soon begin business in Val- 


THE ECONOMIST. 





1373 


The Deutsche Bank has called a meeting of share- 
holders for November 11th, when it will be proposed to 
increase its capital by 25,000,000 marks. Nothing is as 
yet said about the issue price of the new shares. 

The newly-founded branch at Valparaiso (Chili) of the 
Transoceanic Bank will be managed by M. Kongar, 
formerly director of the Banco Internationale at 
Valparaiso. 

The Imperial Bank will, on March 1, 1896, issue new 
1,000-mark notes. 

The mints have coined up to September 30th 
2,957,856,085 marks gold in coin, and 481,212,869 marks 
in silver coin. 

The Rhenish- Westphalian Coal Syndicate, which has 
been joined by a number of other mines, and has thus 
extended its field of operation, proposes a further 
limitation of production for the coming year. This is 
in seeming contradiction to the bright reports from the 
coal trade. 

Reports from the iron trade continue satisfactory. 
Silesia reports a busy iron business; large orders 
and the works very busy. The price advance for 
rolled iron since the beginning of the year is 15 marks 
per ton. The position of the trade is decidedly improving, 
und in special, the export trade to Russia is growing. 
The receipts of a single concern, the Keenig and 
Laura Works, are stated to be about 2 million 
marks more than in the same time last year. Some 
important iron and steel concerns in Westphalia 
also report a good increase of trade and some in- 
crease of receipts. The Bochum Verein has done 
a larger business, according to its report, than during 
the year previous. The average price for pig-iron has 
risen by 0-93 marks per ton. The report of the Bochum 
Union mentions a decline of exports of steel goods for the 
year ending June last. This decline it attributes to the 
foreign competition enjoying the advantage of not being 
saddled with special taxation. A part of the iron and 
steel trade looks on the contributions they have to pay for 
the new insurance system (invalids, old age, and so on) 
as a troublesome burden. In order to facilitate exports, 
a reduction of the railway freights between Westphalia 
and the ports of export 1s claimed. 

From the textile trades very good reports are received. 
The volume of business is growing, and prices, when not 
advancing, are firm. The cheerful outlook in the textile 
branches encourages the foundation of new establishments. 
In the district of Munster, Westphalia, some new spin- 
ning concerns are started, intended to produce a superior 
article. It may be said here that the district of 
Munster, though the capital and the surroundings offer 
advantages in many ways, was for decades almost 
excluded from the marvellous commercial development 
of Germany. The motives seem to have been semi- 
political and historical. But at lentgh enterprising 
manufacturers and investors have discovered the 
spot. 

Makers of starch appear to project a new con- 
vention. In the sugar trade a new movement for 
an increase of the export bounties is springing up. 
The pretext is that by another increase the sugar 
exports from this country would obtain such advan- 
tages that they would be able to beat French and 
Austrian competition out of the field, and that after- 
wards France and Austria, particularly France, would 
be quite willing to accept a plan for the general abolition 
of export bounties. This argument, advanced by the 
exporters, is so transparent, that nothing need be 
said about it. Nevertheless, it seems to take in some 
people here. Producers of spirits are preparing & new 
convention for a rise of prices. If it succeeds, we must 
look for another ‘“‘boom.” The intention is apparently 
to raise the price from the present q <otation of 
33 marks to 34 marks up to 45 marks; the latter price 
to be maintained until the year 1901—tnat is to say, 
during the period for which the present legislation on the 
subject is valid. 

It is intended to establish here a Control Office for 
collecting information relating to matters connected with 
emigration. The Control Office is to be orgauised on the 
one: of similar offices in England, Belgium and 
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‘Switzerland, and particularly on the model of the Bureau 
of the American Republic, in Washington. : 

Reports from the Togo colony (West Africa) mention 
an increase of trade in the second quarter of the year. 
Exports are stated at 821,985 marks, imports at 506,143 
marks. A large increase of exports is reported for india- 
rubber. 

The Produce Exchange is rather dull. Supplies of rye 
from the country come in slowly, since Mecklenburg 
and the ports on the Baltic take a great deal for export. 
Arrivals from Russia are small, nor are operations on 
time very important just now. 

Mr Koch, president of the Imperial Bank, on 
October 11th celebrated his 25th year of membership 
of the Bank. He has been president of the Bank 
since spring, 1896. Mr Koch, who is at the same time 
an eminent lawyer, has written in a conspicuous way on 
the question of legislation, and has always bestowed 
special attention on the departments for stocks and 
warrants. His management of the affairs of the Imperial 
Bank entitles him to the highest eulogy. 

P.S.—The report of the Imperial Bank of to-day shows 
a considerable strengthening of the position. The note 
circulation has decreased, and shows now a duty free 
reserve of about 60 millions. The eventuality of a rise 
of the Bank rate is discussed. Possibly, the Bank may 
be compelled to go up 4 percent. The places in Southern 
Germany report a squeeze in the money market. Here 
the market rate declined to-day to 23 per cent. 




















































When the rate of interest sank low last time everybody 


glad to get any money lent them at all. Everybody 
resorted to the sale of investments. It is a wonder that 
the bourse of Vienna got over these things without 
having its balance disturbed. Thereisstilla belief thatthe 
Government will place a certain sum at the disposition of 
the Austro-Hungarian Bank in the way of circulation. 
The scarcity of money was felt all the more severely on 
‘Change, because during all last week the important 
institutions of credit had to dispose of their means in 
different directions, to provide for the heavy Austrian 
engagements in Berlin, and also for Paris and London. 
All the heavily engaged elements on ’Change had there- 
fore to resort to the sale of their securities. Another 
cause for the caution of the greater banks was the 
alarming news from Constantinople, which could not 
but have a disastrous effect. 

The Austro-Hungarian Bank last week closed its 
accounts with a circulation of notes of 12,400,000 florins, 
or four millions more than in the preceding week. This 
bank was also disposed to make use of the situation, and 
by raising the rate of interest to gain a profit from the 
notes that it circulates exempt from taxation. The 
pretext for raising the rate of interest was to prevent the 
brokers from earning too heavy profits in granting loans 
npon securities. But the measure only had the result 
of causing the rate of interest on ’Change to rise. 

To encourage the bourse it has been said that the 
Budget for 1896, which will be laid before the Reichs- 
rath by the new Finance Minister in the first sitting of 
that body, has a larger surplus than this year’s. But 
this year’s surplus was only estimated at 37,000 florins. 
Large receipts are hoped for from the heightened tariffs 
of the State railways. In Hungary experience has shown 
that the receipts of railways are raised by reductions of 
the tariff. 

One of the events which made an unfavourable 
impression on ’Change was the sudden fall of the shares 
of the Lemberg Czernowitz Railway, which amounted to 
13 florins in one day—on October 11—although the 
company seemed to be in a position to pay a dividend of 
13} florins. The fall was due to a disagreeable surprise 
that was in store for the shareholders. The Lemberg 
Czernowitz Railway was suddenly called upon by the 
Government to pay one million florins for taxes, 
interest, and fines to the Finance Department 
for a loan of 244 millions which the railway had 
emitted in 1868, when its lines were extended to 
Roumania as far as Jassy, a point to which the exemption 
from taxes, which the Austrian parts of the line enjoyed, 
did not extend. The company did not at the time give 
notice concerning its expenditure, and the Government 
will not allow the affair to fall under the right of pre- 
scription, although twenty-seven years have passed. It 
is considered unfair of the Government to have waited 
so long before raising this claim, which injures the 
shareholders severely, after more than a quarter of 
century. What is considered worse than all is, that 
the railway in its Austrian parts has since been allowed 
to pass into the hands of the Government, and yet 
nothing was said of the old claim. It is urged that by 
acting thus the Austrian financial administration must 
lose part of the esteem and confidence in which it was 
held abroad, since it shows itself so little reliable where 
its connection with the money market is concerned. 

An extraordinary general meeting of the shareholders 
of the Vienna Bank Union to-day resolved to increas? 
the bank’s capital by 15 million florins. 


oe D 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 15. 

The financial event of the week is that to-day the 
official Gazette has published a decree, signed by the new 
Finance Minister, to the effect that the coupons of 
State securities which are not due until November Ist 
shall be paid from this day, with a view to relieving the 
difficulties of the money market and mitigating the 
scarcity of money, which has caused much anxiety. 
The effect of this measure upon all branches of commerce 
was very good. It is a boon to the money market to have 
20 million florins available immediately. This is the 
amount of money represented by the November coupon, 
17,800,000 florins being due for the paper Rente, 
24 millions for the lottery bonds of 1860, and about a 
million for the lottery bonds of 1854. 

Yesterday a rumour circulated on ’Change, attributing 
to the Finance Minister the intention of relieving the 
situation and preventing the further rise of the price of 
money and of the rate of interest, which is already 
between 10 and 12 per cent., by advancing two hundred 
million florins from the Exchequer to the Austro- 
Hungarian Bank. Several papers this morning, not 
knowing that the Finance Minister had already provided 
other means, welcomed the possibility of such an 
advance as the only way of saving the financial world 
from serious embarrassments. It appears that several 
banks raised their rate of interest from 7 to 73 per cent. 
The Iinance Minister's decree in some degree bears 
out the rumour, which merely gave an exaggerated 
figure. The Neue Freie Presse, in its weekly review 
which appeared last Sunday, had pleaded with the 
Finance Minister to take some definite step to put an 
end to the alarming scarcity of money, since it was not 
difficult for him to spare between ten and twenty 
millions. He was reminded that it was unnatural to 
leave enormous sums locked up when they were so 
urgently needed for industry and commerce, which are 
depressed through the scarcity of ready money, whilst 
the Government would not incur any loss whatever if 
it consented to pay the November coupon immediately. 
No doubt these arguments of the so-called “ City paper ” 
prevailed with the new Finance Minister. 

The extraordinary scarcity of money resulted from 
several causes that worked together. First, the stag- 
nation inthe export of several of the most important 
articles of wer. particularly corn and sugar. Then, | notice of meeting contains a novel proposal, which seems 
the magnitude of the operations on the bourse, and| to deserve comment before it is adopted. I allude to 
also the high level of quotations. The bourse has’ the proposed altering of the articles so as to provide 




































Correspondence. 


DIVIDEND CHEQUES. 
TO THE EDITOR OF THE ECONOMIST. . 
Sir,—The Buenos Ayres Great Southern Railway 














suffered severely of late from the high rate of interegt;* 


was eager to participate in speculation. At present from | 
10 to 12 per cent. interest is paid, and then people are |}. 
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that posting a cheque for a dividend shall be deemed to 
be proof of payment, and, therefore, relieve the company 
of fiability to pay the shareholder, even though the 
cheque may never have reached him, or even may be 
ved to have been destroyed in transit or stolen. It 
may be said that the company would, if necessary, give 
a fresh cheque on receiving an indemnity, though the 
article does not provide for this. But why should a 
shareholder be asked to give such an indemnity, unless 
in cases where he has himself lost his cheque ? 
The proposed alteration is not needed for the company’s 
protection, though it would relieve bankers of some 
responsibility ; for they, and not the company, would, 
of course, be liable if a properly-drawn cheque is 
aid tothe wrong person. But why should the bankers 
be relieved at the expense of shareholders? Share- 
holders sometimes complain of cheques not reaching 
them when really they have themselves mislaid them. 
But the alteration would not remedy this if in future 
a second cheque is to be given in exchange for a guarantee 
of indemnity. The remedy for that would be registra- 
tion of all cheques sent by post, and it would not cost 
the company much to do that. Itis, of course, usual to 
provide that proof of posting a notice of meeting shall 
imply delivery of the notice, and that isreasonuble; as 
otherwise the proceedings of a meeting might be invali- 
dated by a shareholder proving that no notice ever 
reached him. But it is a novel suggestion that a debt 
shall be discharged by a clerk swearing he posted a 
cheque, which may very likely be lost or stolen before 
delivery, and which is not less likely to disappear 
because a shareholder instead of a banker would be alone 
interested in tracing it.—I enclose my card, but sign 
myself, Sir, your obedient servant, ZETETES, 
October 17th, 1895. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 








Nominal Offeredto Payment Further 
Capital. the Public. Thereon, Liability. 
2 
Amount previously subscribed .. +» 92,489,635 .. 
Issues of the week — 
Humber and Co. (Portugal), £5 
I vos 5.055 eciads shee ee 100,000 .. 100,000 .. 10,000 .. 90,000 
Gomersetshire Tramways, £5 
EER ey ration 60,000 .. 50,000 . 10 oe 40,000 
Henry Thompson & Sons (L.), oR ; 
(Provision Merchants),£5 shs. 89,000 .. 83,500 .. 8,350 .. 80,150 
per, Cooper, and Co, (L.).. 100,000 .. 60,000 .. 7,500 .. 52,500 
Hannan’s Find Gold Reefs.... 90,000... 85,000 .. 4,375... 80,625 
yne Improvement Commis- 
sion 8% Mortgages ........+ ae 250,000 25,000 .. 225,000 
Bt pinene Weils and Mineral 
PU 6 60000b ee dennbacenes 50,000 5,000 .. 625 .. 4,375 
Just in Time Gold Mines an 
3 IE Ateihidia Reebok taba dh 100,000 70,000 .. 8,750 .. 61.250 
oseph Hughes and Co., Debs, s 25,000 .. 10,000... 15,000 
= Tatie and Ceylon Tea, 

EE ocksihs-smeincennian 200,000 . 115,000 .. ll «+ 108,5 
Scarborough Brewery (L.) £10 oe ”" 
wees and Deb. Stock...... 200,000 140,000 .. 14,000 .. 126,000 

tenna General Omnibus (L.) 
wo tees wees se eesesesese ** * 50,000 * 5,000 ee 45,000 
Cant iGrand JunctionGold Co. 150,000 .. 27,500 .. 13,750 .. 13,750 
Ek HilCeee em £10 ahs. 200,000 a 408.000 ie 20,400 a 81,60) 
8 s,&4c.Expl, ‘* 2, 5 ee 4 
Horton ert L.),£10 chaees sc - _ on 
Deb. GEOG 0: ibabbsc«she 120,000 .* .000 ee 20,507 ee 184,500 
Sunan’s Proprietary Develop. 500,000... 210,000 .. 26250,., 183,750 
cncltadeciaal 
' 1,540,000 .. 206,500 .. 1,883,500 
Total subscribed to date in— Total subscribed for whole year— 
199g ce tetttsseesen eee £94,029,635 USDA .crccccrcccvcccessereesvee £91,834,505 
[agg testes 51,372,808 WEDS rccccocorscqenacoseroces., . $0,061,188 
Daggers steseessnaes arene = sanparhihdemabdarnivevanere 1erapaart 
Nibtilieesendanciocpatiial oe ‘ IE we. cngessescocoeunedenense 4 
iaireniet 96,844,841 re 


We have received the following prospectus :— 


nnen's Proprietary Development Company, (L.). 
= his West Australian venture is formed with a capital 
of £500,000, in shares of £1 each, for the purpose of 
ae 24 leases of about 500 acres of gold mining 

“ims, running across Hannan’s Goldfield. The pro- 
estein contains full descriptions and reports in regard 

the Property acquired, together with a sketch-map 
» OWing its situation. The purchase price is £130,000 
in cash and £270,000 in fully-paid shares ; 100,000 shares 
are appropriated for working capital, of which 20,000 are 
eres or future issue. The number of shares now 
Ollered for subscription is 210,000. 
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Scarborough Brewery Company (L.).—This is an issue 
of £100,000 44 per cent. first mortgage debenture stock, 
secured on the property of the company, valued in the 
prospectus at £167,066, and 4,000 six per cent. prefer- 
ence shares of £i0 each. There are in addition 6,000 
ordinary shares of £10 each, all of which are taken b 
the vendors, who also receive £130,000 in cash. x 
certificate by Messrs Broads, Patterson, and Co. states, 
without giving the actual figures, that the rents and 
profits shown by the books are sufficient to provide for 
the dividends on the debenture stock and preference 
shares, and to leave sufficient margin for a substantial 
dividend on the ordinary capital, irrespective of any 
savings and profits from recent and proposed capital 
expenditure. 

The Hoxton Brewery (L.).—Formed for the purpose 
of acquiring the business known as Bell’s Brewery, 
Hoxton, London, N., together with 18 licensed houses 
belonging to Mr. George Wyatt, this company has a 
share capital of £120,000, divided into 6,000 6 per cent. 
cumulative preference shares and 6,000 ordinary shares 
of £10 each. There is also 4} per cent. debenture stock 
to the amount of £145,000 which, with the preference 
shares, constitutes the present issue, the whole of the 
ordinary shares being allotted to the vendors in part 
payment of the purchase-money. The security for the 
debenture stock comprises the whole of the assets of the 
company, valued at £219,200. Figures are given in the 
prospectus showing that the anticipated profits from the 
business should be amply sufficient to pay the dividend 
on the preference shares, and leave a substantial margin 
for distribution on the ordinary capital. 

Tyne Improvement Commissioners.—An issue of 
£250,000 Three per Cent. Mortgages is announced, the 
loan being required for the purpose of paying off existing 
mortgages at higher rates. Particulars are given in the 
prospectus of the gross receipts of the Commission and 
the charges against them. Tenders must be delivered by 
eleven o’clock on Thursday next, at the offices of the 
Commission, Newcastle-on-Tyne, on the printed form 
supplied for the purpose. No tender will be accepted at 
less than par. 

Waihi Grand Junction Gold Company (L.).—This 
company is formed for the purpose of acquiring and 
working properties consisting of about 180 acres, 
adjoining the well-known Waihi Gold Mine in New 
Zealand. It is also to acquire the benefit of a further 
grant of 100 acres, making 280 acres in all. The vendor 
syndicate, which is the promoter of this company, has 
fixed the purchase price at £122,500, of which £110,000 
is to bein ordinary shares and £12,500 in preference shares. 
A sum of £10,000 in cash is to be paid only at such 
time as the preference shares have received in dividends 
100 per cent. The capital is £150,000, in shares of £1 
each, of which 110,000 are ordinary shares, all of which 
are taken by the vendor, as above, and 40,000 cumu- 
lative preference shares, of which 27,500 are now. 
offered for subscription, the proceeds of which will be 
available for working capital. The preference shares 
will be entitled to a preferential dividend of 10 per cent. 
per annum, and to any surplus dividend after the, 
ordinary shares shall have received a like amount. 
When 100 per cent. has been paid on the preference 
shares they are to become ordinary shares. | 
ST Sr} 


PUBLIC INCOME AND EXPENDITURE. 
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EXPENDITURE. The amount of the “‘ other deposits,” compared with the “ other 
; a securities,” showed in 1885 an excess of £7,845,655, in 1892 an 
j Total Issues out of the Exchequer | excess of £7,244,145, in 1893 an excess of £7,133,107, and in 1894 
a) eee : an excess of £20,536,261. In 1895 there is an excess of €25,186.714. 
the Year |Apl. 1, °95,|Apl. 1,°94,| Week | Week Tn 1892, after remaining at 2 per cent. for six months, the Bank 

1895-6. to ed erg rate was advanced to3 per cent. The movement had, however, 

Octeon” | Ofgoa”’ | “ess.” | “teoa.”” | been generally anticipated, as continued withdrawals of gold for 








export had pushed up outside rates toa ty with the official 
standard. The Bank reserve had not en very much, but the 
proportion to liabilities was only slightly above 40 per cent. On 
the Stock Exchange business was dull, and prices had fallen, but 
only to a slight extent. 

In 1893, at the correspondiog period, there was a steady drain of 


£ £ a(S ae eae 
Permanent Charge of Debt | 25,000,000} 15,758,393) 15,879,042) 761,295, 368,953 
. Other’ Consolidated Fund} 1,625,000) 1,088,098) 1,124,878 197,903) 125,712 
. 2 EOE 6 onne vacenctsnns 


+ Supply Services .......... 69,356,000 35,788,600) 35,230,016} 1,592,857) 1,748,177 


___| 95,981,000) 52,635,091) 52,233,936] 2,552,055! 2,242,842 















sasacieenibenslenetshicmentes — £ gold to the Continent, and the market discount rate had distinctly 
: Balances—Bank of England..............+++++ 1,075,504] 802,876 | hardened, but for three months’ bills the rate was still only 13 per 
zi Do DROP TRMIAE 6 50s c0eccecseesee | 258,599, 272,238 | cent., with the Bank rate at 3 per cent. The silver be 





The Bankers’ Gajette. 





was 
steady, the quotation for bars being 337d per oz. The hopes of a 
settlement of the coal strike had been disappointed, and this con. 
tributed to depression onthe Stock Exchange, a further weakening |} 
tendency being the unsteady position of American securities in | 
consequence of delay in the pastage of the Sherman Act Repeal Bill. 
At this time in 1894, exports of gold from the United States had 
recommenced, and great ease prevailed in our money market, the 
rate for short loans being only } per cent., and for best three months’ 
bills, 4d per cent. Some perturbation existed on the Stock 
Exchange and the bourses, in consequence of the illness of the 








BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND. 
; Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 16, 1895. 
1s80E DEPARTMENT, 








£ | £ on of ae — nature r oe it had become impos- 
tes issued ......... 55,529,580 | G bt ... 11,015,100 | sible to conceal, while the Ameer of Afghanistan was also reported 
enn ae ss enepeneae wae 5,784,900 | to bein @ bad state of health. There wasa general decline in the 


prices of securities. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 


i Gold coin & bullion 38,729,580 


55,529,580 55,529,580 
BANKING v&kPARTMENT, 







£ 
Proprietors’ capital... 14,553,000; Government _securi- 




















































































































(000’s omitted.) 
SE ce E ge. ” ereree 16,221,473 
Public depo-its® ...... 4,695,361 | Other securities ...... 25,219,120 Eudine. | Total. — Consols Pay Days| “fourths” of 
Other depo-its ......... 50,405,854 | Notes .....cccsccccsecesees 29,006,415 | ————_——_|_ Roaiscodeisialen atlases tt sagem : 
Seven-days and other Gold and silvercoin... 2,427,645 Date. £ Date. £ 
sible rhidihacdapciee 119,421 1895. 1895. 
ee i. ee aes T16-M. 38 294,660, 
72,874,653 72,874,653 31.22.:| aera “PS 28) Seep Dec: 
* Including Exchequer Savings Banks, Commissioners of National Debt and | AUg- _7...... 124,416|May 10 52,505, . 
dividend accounts. 14...... 160,413, 24, —-57,579,|Jan. 
Dated October 17, 1895. H, G. BOWEN, Chief Cashier. Z1...++ 152,166|June 12} —53,576,|Feb. 
enkek 122,735, 26} 51,038, 
FRIDAY MIGHT. | Sept. 4...... 171.174\July 11} —_55,085,|! 
The preceding accounts compared with those of the previcus nsese 113,213, 26} 57,080, 
week exhibit :-— = seeeee ae Aug. “ a 
aye. Segve. bon, 2... wee HEI cot 12} 64,238, 
+ «tveulation (excluding 7 days and other bills; ....00 «eee neues eave 66k tt” 4 
Public deposits «+.sservsevssevsseseeseessas — iiteay OPO 629,625 16...... | 16 
CIEE: cc5s do daknics ecu etenieehensvnseee ae 6urkeuke am 
SD IOIIOE © isn 60 vaniecnedet0ese ines [cc aehonen 300,000 oe 5 5,922,580, ‘* 1,007,996 
SOs IDs ux vic Ka Web vn se kasd eederengesssenic PRES  ccsweses ais totale 1894 <\ 5,036,835, be \ 752,335, 
DN ccunset chkensagurcnee anguubhadkriwssuoenes eee ee 569,416 Soe on Dee. + 885,745. 
MEE I cad Le-vidiapincindiesgakicaneackieveeyeocaeer D> cesasive os case rh Gee + 1 
NEVO viv'cnne sccennccwsnecetanses cv ceeeencevcces eee 329,646 Gross tote! in| _ oe = 35°98 % 
Tue following shows the amount of the Circulation, Bullion in seseeess| . 6,337,222, 964,455, 
both departments, Banking deposits, Banking Securities, Reserve ne vee 6,478,015, 
and Rate of Discount, for three months ending Oct. 16, 1895 :— ine tla sitx! 3. Ie 3a 2 
| og * The “ Fourth ” fell on Sunday. ote 
} > wm | os : 
Gold Securities 32/2 | The following is the Manchester Bankers’ Clearing :— 
in from {Circulation in $5 \z neti 
Date. | oin and} Abroad, or | (excluding |Deposits| Banking |Reserve. oe ~ 1894, 
Bullion.| outfor | Bank Post Depart- ees bo | 5S £ £ 
Export. | Bills). ment. I i 160,220,700 .... 253,106,100 
ee ae r ce Increase in 1894........ £7,104,600 = 4°70 per cent. 
1895. | £ £ 4% 1894 
Poly BSS SS a] eats guste Se ee cae 
Sy , we 4,183,600 
Aug. 7338. 560,000 in} 26,759,640 |48,469,660| 38,390,903'28,136,414| 574|— Forty weeks ended October 5............ 127,645,900 .... 124, 
4)39,036 20 ean in 26436915 50.1251 38.740) 087 20,399,277] 584\— Week ended October 12 .........2+ssese0+ 3,535,700 .... 3,319,900 
21/40; . nD . 5 ’ ’ ’  ? a 
28)41,238,952] 829,000 in| 26,289,815 (52,715,447) 38,949,206|31,749,137| 604/— Total, forty-one weeks ...... 131,181,600 .... 127,503,500 
Sept. 4/41 712,000 in| 26,556,315 |53,045,710| 39,483,544 — Increase in 1895.........+s+2s0008 £3,€78,100 = 2°88 per cen 
11)41,899,616] 446,000 in| 26,310,950 |53,4 60;|—- | Liverpooi Clearing House :— 
18/42,874,036| 885,000 in 55,427 499| 40,255,005]55,448,921) 604|— 1895. 18%. 
£ 
Oct. —2/42,772,315| 15,000 in} 27,113,025 54,284,099) 40,141,866 — ks to October 5 ...........e0008 83,144,500 .... 78,068,400 
941,726,641] 302,000 out| 26,762,935 |55,620,157| 41,641,462)31,763,706| 57 |— ee era oer tro seee* 2415400 .... 2,143,200 
16'41,157,225! 425,000 out! 26,523,165 |55,101,195! 41,440,593'51,434,060) 56%'— ee “90,211,600 
Sybjvinea is our urual tabie, aflurdiug a comparative view of the Total forty-one weeks........ 85,559,900 .... oe 
Bank Returns the Bank Rate of Discount, the Price of Consols, Increase in 1895. ................- £5,H8,300 = G67 per ce 


the Price of Wheat, and the Leading Exchanges during a period of Newcastle-on-Tyne Clearing House :— 















































1895. 1894. 
three years corresponding with the present date, as well as ten £ aun 0 
ears back, viz :— Forty weeks to October 5 ...........0000: 30,252,000 ...- 
enero Week ended October 12 .......... es 1,020,100 .... 621,600 
At corresponding dates | Oct. 21, | Oct. 19, | Oct. 18, Oct. 16, Be 
with the present week. 1885. 1892. 1 1895. ea ee Seeegne weeks ........ ie vi is per come mS 
= ee 0 eee Bee See eee f crease in 1695..............0++ a 
Circulation (excluding Bank F £ £ £ The a items in the latest weekly accoun shed 
post bills)......... ee. 24,969,805 475) 26,279,705) 25,776,975| 26,523,165 | the ee ntinental and the New York Associate Banks = 
Public deposits ............ 5,478,378) 4 4,695,361 | compared below with the previous statement and with the co 
Other deposits ............ 29,594,602) 31, 32,092,202 50,405,854 |e onding statement of last on 
Government securities ....| 17,558,767) 15,457,055} 12,687 16,221,473 | SPO g sake a : 
Other securities .......... 21,748,947| 24,242,419} 24,959,095 25,219, A tn ot te cntiiast,. OF_ FRANCE. 
Reserve of notes and coin. .| 11,701,167} 15,104,867) 16,644,934 31,434,060 
Coin and bullion .......... 20,920,972 342) 26,474,639 41,157,225 
ion of reserve to Oct. 17, | Oot. 10, 
UE gence 35% 408 % 454 % 56% % 1895. 1895. 
Bank rate of discount. ..... 2 3% ie 2% 
Price of : onsols .......... eit mi Assets, £ 
Price of siiver peroz ...... Slixd Coin and bullion—Gold. .| 78,569,000 
Average price of wheat ....| 30s 11d | 288 1d | 27s 94 248 - Silver.| 49,377,000) 49, 
Exchange on Paris (short). .| 25.20-25 | 25.174-224)25.16}-214 | 25.1 233-283 | Government securities ..} 14,104,000} 14,104 + 
— Amsterdam ishort)..} 12.14-2 ait 12.04-1 12-2'-3} D:scount and advances ..' 36,371,000) 35,581 
—  Hawburg (3 months ) 20.49- 20 50-54 | 20.58-62 | 20. 20-57 -.0 L!ASILiTiEs. } + 
Clesring-house return  ... .'111,402,000]137,100,000/124,660,000) 131,077,000! 167,409,900 Notes eee, ggsese see ees 1240.86 000 ee et oD + 
Oe eee Tea Vices et oe a eee ere TN eae es overnment deposits ....| ; ) 6, ror 5,080,000. 
* New 23 per Cents.—Goschcns. Private depuis Se 20,032,000) 20,616,000) 14,952,000\— 584,000: + 
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NaTIONAL BaNK OF BELCIUM. 


Oct 10, } Oct. 3, | Oct. 13,) I 
1895. 1895. = Last pees ane. 





_— 


ASSETS. 








Coin and bullion ........ 4,289, 4,461,000! 4,746,000|\— 172,000\— 457,000 

Other securities.......... 14,155,000} 14,550,000) 13,946,000|— . 395,000/+ 209,000 
LIABILITIES. 

Notes in cireulation Mae eaie 17,495,000} 17,240,000 15,884,000 + 255,000, + 1,611,000 

Current accounts........ 2,507,000! 3,338,000! 2,510,000'— 831,000! — 3,000 


NETHERLANDS BANK. 


Oct. 12, Oct. 5, | Oct. 13, | | 
1 1895, 1894. |Last Week Last Year. 
ASSETS. £ £ 


£ £ £ 
Coin and bullion—Gold..} 4,273,000) 4,273,000) 4,070,000; 
- Silver.| 6,781,000} 6,811,000} 6,769,000|— 





. | + 403,000 
30,000'+ 12,000 





Discount and advances. .| 6,370,000} 6,179,000) 5,493,000/+ 9121,000/+ 877,000 
LuBILITIES. 

Notes in circulation...... 17,542,000} 17,543,000! 16,940,000) — 1,000/+ 602,000 
SE Cnisecncseencivi 346,000! 250,000 415,000/+  96,000\— _ 69,000 
BANK OF SPAIN. 

Oct. 12,; Oct.5, | Oct. 13, { 
1895. | 1895.’ | 1894. |Last Week|Last Year. 
ASSETS. £ £ £ | £ £ 
LCs hy ab cewewee 8,004,000} 8,004,000} 8,004,000. ee | ea 
NS te 28 ala cant 11,277,000} 11,565,000} 9,638,000|— 288,000}+ 1,639,000 
Foreign correspondents. .| 2,012,000} 2,043,000} 2,719,000;—  31,000|\— 707,000 
Loans and discounts ....} 12,373,000} 12,338,000} 10,303,000; + 35,000} + 2,070,000 
Spanish 4%, stock ...... 16,377,000} 16,377,000} 16,783,000) ee — 406,000 
Treasury bills, obliga- 
SNS occ seuveas nae 6,285,000) 6,052,000} 4,557,000 + 233,000;+ 1,728,000 
LuBILITIES, | | 
ED. coscccsnseses 39,408,000) 39,060,000) 37,745,000 + 348,000'+ 1,663,000 
Deposits and current | | 
OT 16,218,000) 16,198,000) 12,258,000,+ 20,000) + 3,960,00 


NEW YORE ASSOCIATED BANKS. 
Uct. 12,{ Oct.5, , Oct. 13, | | 
1895. 1895. -_ Last Week Last Year. 
£ £ 


£ £ 
NEN sas acsanektpnnnens 12,172,000) 12,188,000) 18,578,000 — _16,000'— 6,406,000 
Legal tenders............ 17,338,000} 18,112,000] 23,134,000  774,000|— 5,796,000 
Loans and discounts . .. .|101,322,000|102,040,000|100,034,000 — 718,000, + 1,288,000 


LIABILITIES. | | 
2,310,000) + 12,000!+ 552,000 


Circulation .............. 2,862,000} 2,850,000 . 

Net deposits ............ 106,698,000) 108,020,000 peasigngi I 1,322,000 —11,474,000 
RESERVE (Specie & Notes)| 29,510,000] 30,300,000} 41,712,000! — 790,000 —12,202,000 
Legal reserve............ 26,674,000} 27,005,000} 29,543,000'—._ 331,000 2,869,000 


Excess of actual 1 reserve..| 2,836,000! 3,295,000} 12,169,000\—_ 459,000 — 9,333,000 
BANK OF ITALY. 
sept. 30, ~— 10, | Sept. 10, | 
1895. 895. | 1895. (Last Week 
SSETS. £ £ 


A £ | | 
Reserve --Gold coin and bullion. ...| 11,928,000| 11,962,000| 11,945,000 34,000 
= Foreign gold bills........ 957,000 996,000) 000!|—_—s-«:39,000 
3,000 


oe. eeeaqueigane 1,876,000] 1,873,000} 1,855,000/+ 3, 
State notes and small change ...... 1,273,000} 1,188,000) 1,099,000,+ 85,000 
Discount and loans ................ 8,540,000} 8,237,000} 8,059,000'+ 303,000 
Public stock and State loans... 5,430,000} 5,430,000! 5,430,000, 
Credits, internal and abroad........ 5,745,000] 5,314,000} een + 431,000 

sIABILITIES, 
Note circulation. ................... 31,950,000] 30,674,000) 30,779,000) + 1,276,000 
Current PUES ecniceunecacacagal 804, 2,734,000) 2,720,000 + 70,000 
Deposits at notice.................. | 6,041,000} 6,457,000! 6,449,000 — 416,000 


ua the above tables the reiche mark is converted at 1s; the Austrian florin at 
yo le Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1. 
erican ci ¥)incy is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The demands of the Stock 
Exchange settlement this week were easily met, but pro- 
duced, as usual, a slight effect on the rates fur temporary 
loans, for which the charge rose to } per cent from day to 
day, and } to } for a week, The charge for fortnightly 
loans to stockbrokers was 14 to 1? per cent. Nothing has 
occurred, however. to influence discount rates, and these 
have been maintained with some difficulty at the previous 
level. The general rate for best three months’ bills is § per 
cent., though some business has been done at ;° per cent. 
The Bank return shows a decrease of £629,625 in the 
public deposits, owing to the repayment by the Govern- 
ment of deficiency advances. Other deposits are £110,663 
oon. Government securities have fallen £300,000, while 

ther Securities show an increase of £99,131. The Bank’s 
ook of bullion is now £41,157,225, being a decrease of 

569,415, as compar'd with last week. This is due to a 
withdrawal of £425,000 for export, and an expansion of 

144,000 in the howe circulation of coin. On the other 
“ pd, there is a shrinkage of £239,770 in the note circula- 
- 80 that the net reduction in the reserve is £329,000. 
' Toy amounts to £31.434,000, but the proportion of reserve 
0 labilities is § higher, at 57 per cent., owing to the de- 
Crease in the total deposits. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





























ass Sat. | Mon. | Tues. Weal-thar a 
e ." en oe 
x % = %, % te te 
Manas... ibs tbasesilen elehions 2 , eee eS oe 
0 dere of discount :— 
ys’ bankers’ drafts ........ 
Smonths’do.............* | g 8 Ny 
: monthes OO ais dtlermaak wavedind i 
onths’ do he BG | 
SO GO « «22. se svercnerees | 42} 
Kegeme: Day today.............. } 


tt allowances :—Bank 
nt houses at cali 
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The following is a comparison with previous weeks : — 


| 














td 
| Bs ; 
| Ze | Bank Bills. Trade Bills.* 
DM Be get ed etal 
i i c a i oO war . cae ee 
| am |3 Months.}4 Months |6 Months.|3 Months.|4 Months.|6 Months. 
1895. | % | - | % % % % 
12..,% 3 | @ | 2 oe ee ee 
19. .| | th 3%! 
26... | lil 1 
Aug. 2..| 1 1 
9... ¢ 4 1 1 | 3 
16. .| 1 1 1 
30. | H i 4 y it tl i i 
Sept. 6..! 3) 1 ea 
13..| i 4 1 1g 1 
20. .| i | eo £35 s Bi eee 
27..| 4| | 1 1 Bi 1 
Oct. 4..| | : i 3 eee 
1...) 2! é 333° Sree 
Oct. 18..! i! te 1 ‘ioe 





* These rates range from those current on the very best paper to those on 
paid bills for which Bank rate is usually required. 


The London Produce Clearing- house supply the following 
quotations for bar silver, spot and future delivery :—~ 


——October,-———-_—_ —_—_. 





Delivery, 12 14 15. 16, 17. 18. 
“~*~ 31g... 31h .. SIR ve Sigg. 30H... 30 


i wa. tu. Bo. ee 301 
November... 31 ... 314 ... Sh... Slik... FH... DW 
December... 313 .. Sli ... SIE... Slik... WH... 

January.... 313 ... 31k ... Slg ... Sly... WH... 3 
February... 31g ... 31g ..» 314 . Slqy.. 30% ... 30 
The allotments of India Council remittances on India 
since April 1, 1895, have been as follows :— 


Rs. £ 

April Ist to October 8th... ........eeee sees 172,850,157 .... 9,592,082 
Week ending October 15th ................ 5,298,783 . 805,393 

178,143,890 .... 9,807,425 

Allotments since Friday last:— 
Rs. 
Wednesday...... 2,412,000 in bills on Calcutta, at.. 
a Pert 1,388,000 in bills on Bombay, at.. 1s Sv, shove 2 00 


| eeeees 1,200,000 in bills on Madras, at .. 
a,  “peeans 22,412 in bills on Calcutta, at.. 1s 1)3d 

The following is from Messrs Pixley and Abell’s Circular, 
dated 17th inst. :— 

Gold—Bar gold, fine, 77s 9d per oz standard ; bar gold, ng, 
77s 94d per oz standard; Spanish, old, 76s. per oz; Spanish, new, 
76s 2d per oz; United States gold coin, 76s 33d per oz; German 
gold coin, 76s 33d per oz; French gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, 30/3d per oz standard; bar silver, 
containing 5 grs gold, 3! sd per oz standard ; cake silver, 33§d per 
oz; Mexican dollars, 30/3d peroz. Quicksilver, £7 5s, 3 per cent. 
discount. 

We are informed that Mr David Stewart, Lord Provost 
of Aberdeen, and Mr. John Whyte, of Messrs Dazidson and 
Garden, have joined the Aberdeen board of the Northern 
Assurance Company. 


We are officially informed that Mr L. J. Seargeant is 
retiring from the position of general manager of the Grand 
Trunk Railway Company of Canada, and will be succeeded 
by Mr. Charles M. Hays, at present vice-president and 
general manager of the Wabash, St. Louis, and Pacific Rail- 
way. Weunderstand that Mr. S-argeant will be proposed 
for a seat on the board of the Grand Trunk Company in 
London. 


We are informed that Mr W. T. Morrison has been 
unanimously elected deputy-chairman of the Barnato 
Bank, Mining, and Estate Corporation (Limited). 

The Right Hon. Sir John Lubbock, Bart., has been elected 
chairman of the Pelican Life Office, in succession to Viscount 
Hampden, who has resigned the chairmanship on his 
appointment as Governor of New South Wales. 


The first batch of allotment letters in the Goldfields of 
Damaraland Exploration Company (Limited) has been 
posted. 

The first batch of letters of allotment to over 300 
shareholders in Hannan’s (Sir John Forrest) Gold Mine 
(Limited) have now been posted. The balance will be issued 
as soon as possible, the issue having been very freely 
subscribed for. RE 

The Commissioners of Inland Revenue have entered into 
an counaaneih with the Corporation of the Borough of 
Oxford for the composition of the stamp duties payable on 
£50,000 3 per eng va Conperenen oo me = 

don County Council respecting t o 
simeaes Metropolitan 24 per cent. Consolidated stock. 

d after Monday next, the 21st inst., the offices of 
ane cinaionm oeneonnlent will be removed from 8 Old Jewry 
to No 9 St. Mildred’s court, Poultry, E.C., viz:— 
Hampton Gold Fields, Limited ; “Block 42,” Hampton 
Plains, Limited ; Taitapu Gold Estates, Limited. 
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The discount quotations current in the chief continental | 


cities are as follows :— - 
Bank n 

Rate Market Rate. Market 

fo eS /o fo 

Paris ......... 3 Mar. 14 °95] 13 | Genoa........ 5 34 
Berlin ...... 3 Feb. 5 94) 2% | Geneva a 3 
Hamburg... 3 Feb. 5 '94] 2} |StPetersbrg 6 Feb. 27 '95) 5 
Frankfort... 3 Feb. 5°94) 2i | Madrid...... 5 Jan. 28 °92) 5 
Amsterdam. 2}Feb. 21 '94} 13 | Lisbon 6 Jan. 85 '91} 5 
24Mar.  °95] 14 |Stockholm. 4 Sep. 6 '94) 4 

5 Nep. 13°95] 5 | Christiania. 34Sep. 6 "95) 34 

5 Aug. 27 95) 34 | Copenhagen 34Nov. 12 '94) 3} 

vine «- 5 Aug. 27 95) 34 | 


At other centres the latest recorded quotations are :— 


i 


o/ | % 
New York (call money) 2 to 24 Calcutta, Bank min. .. 
Ditto (endorsed bills)... 44 to 54 | Bombay, Bank min. ... 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ’Change. 
| Usance. |-———— eaaieientscaen 

| October 15. 

a —| —— uit 

| Cheques | 25 23 

3 months 25 38 
Marseilles do 25 ms 
5 


October 17. 


Amsterdam ........... ees | Atsight | 12 2 

Ditto 3 months 12 3 

| ” i 58 

e | 57 

” 58 
” 20 4 | 12 


Hamburg 
Frankfort 

Vienna and Trieste 
Antwerp o 374 
St Petersburg | * | 25; 252 
Moscow -. } + 5, 
Genoa, Naples, &c. 

Madrid, Barcelona, &c. ........ 
Lisbon 

Switzerland 


» | 40 

> a s 414 

SORTS TAL PS ee: ” ted dtatdidedbn testi a. A 25 4 2 
FOREIGN RATES OF EXCHANGE ON LONDON. 


pores int et 


Latest | 
Dates. 


Rates ' Rates 
of Ex- SaaS nee of Ex- | Usance, 
ichange.| \\ | ‘| change. 
| ' 
Paris........ Oct. 18 2524 |Cheques|/Rio Janeiro.....|Oct. 16] 1044 |90 dys sv 
Brussels .....— 17) 25°26 || Buenos Ayres. ./Sept 21) 484d (90 dys st 
Amsterdam.., 17 12°13 | Short. | DoPm.onGldOct 18} 237 si 
Berlin 17\ 20°414 * \Montevideo ... .. Sept 25 51Zd (90 dys st 
baie cabs 17) 20°344 | 3 mos. | Bng Sng 
Hamburg... . 17,2035 | ,, Melbourne ....| Aug. 19} 44 % pm'60 dys st 
17, 2041 | Short. ‘Sydney \— pm) 
18, 1200 | - Adelaide 
17| 92°65 | 3 mos. |Calcutta 
18} 4°373 60 dys st Bombay 
17| 4244 - Hong Kong... .:— 
17, 29°40 Sight. Shanghai 


Frankfort .. 
Vienna .... 
St Petersbrg 
New York... 


Madrid .... 


Pbiddbbdiddl 


| ” 

seem 11 - Aiscibalineeic 
The following are the standards for gold points of the 

principal gold exchanges :— 

Francs. FRENCH. | Marks. GERMAN. | Dollars. AMERICAN. 

25.324—4 p. mille for us | 20.52—5 per mille for us | 4.89 —5 per mille for us 

25. Par | 20.43—Par 4.867—Par 

25. p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “ cheque ” exchange 25f 24c, or ? per mille for us. 
German short exchange...... 20m 414 pf, or ? per mille against us. 


Races } $4.89, or 5 per mille for us. 


THE STOCK MARKETS. 


The difficulties anticipated at the settlement in mining 
shares which commenced on Saturday last proved, as is 
usually the case on such occasions, less formidable than had 
been expected. The fallin Kaffirs that had occurred since 
the previous settlement led to the forced closing of a 
number of accounts for the rise, but only one failure 
occurred, though two others have been announced to- 
day, and the ordinary settlement this week was con- 
ducted without difficulty, owing to the cheapness of money. 
South African mining shares have, however, continued to 
fallin price, and the position in that department has in- 
fluenced every other section of the House, the result being 
that compared with last Friday a quite general decline is 
shown. The tone is better at the close, however, a rally 
having occurred to-day. The Foreign market, owing to the 
large number of mining shares absorbed in Paris during 
recent months, has been specially affected by the fall in 
gold shares. Home Rails have borne up against the general 
tendency tolerably well, though one or two stocks have 
fallen rather heavily. American Rails show on the whole 
some tendency towards recovery. 

Heme and Colonial Government Securities.—There was 
said to be some bear selling of Consols early in the week, 
owing to the threatening outlook in South-Eastern Europe, 
and the price declined. The Ottoman Government having 
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since shown signs of becoming amenable to the demands 
made upon it, these operations have been covered to some 
extent, but the quotation still shows a decline compared 
with last week. Two-and-a-Half per Cents. have not shown 
the same power of recovery, andare more distinctly lower, 
Indian Three-and-a-Halfs have also given way, and Rupee 
Paper, although it has been firm at times, has gone down 
in sympathy with the lower exchanges. Colonial issues 
have been flat. New Soxch Wales Inscribed stocks have 
receded further since the allotment of the new issues; and 


Cape loans, Tasmania and Victoria are each quoted lower 
on the week. 


- Ciosinc Prices —————— “log 
| Last | | | 2 
‘Friday, Sat. | Mon. Toes. | Wed. Thurs, To-day 38 
Cons. 23% until 1903 | 
then 24%, red. 1923 1073 § 1072 § oe 1074 4 |107 por 41073 4 |— 
Do acct. Nov. 61073 8 1073 & |1074 § {1074 4 {1073 R073 107 i 
3 %, red. 1905 106 4 106 4/106 4 (1 qc 6}. 


: 640s 6+ 105 
2h %, red. 1905 1053 6 |1054 © |1054 6 |105$ 3/1054 $105$ 4/105$ 3 


Local Loans 3%, Stk 111 2 111 2/111 2/111 2 jlll 2 111 2/111 2 .- ‘ 
Excheq. Bills Dec. ..2/p 7/p.2/p 7'p|2/p 7 'p)2/p 7/p\2/p 7/p.2/p 7/p.2/p Tp)... 
Bank Stock 332 5 332 5 (332 5 }332 1352 5 (3352 5 !332 


L D 5 | \55 352 5 S “8 
as Pee aE RT UT A a a 
Do Rupee Enfaced 61 2/61 2/61 2/61 2/61 2/61 2/61 2).. °: 
Met. Cons, 34% ..../120 1 '1204 14/1204 1}'1204 14/120} 141203 141208 19.4} 
British Railways.—The traffic returns this week are not 
so favourableas they have been in recent weeks, owing 
probably to some delay in the movement of coal for 
domestic purposes, in consequence of the late continuance 
of warm weather. Considerations of this kind, however, 
have had quite a minor influence on market movements 
during the week, since railway and other stocks have had 
to be pledged or sold to meet commitments in the mining 
market. For this reason, some of the highest-class stocks 
exhibit quite a substantial decline, for which there would 
be no adequate expianation in the circumstances of the 
railway market by itself. Thus Great Western, North- 
Western, and Midland have declined from 1} to 1, 
and Lancashire and Yorkshire 1. North-Eastern Consols 
however, have remained steady, at about last week's 
figures, while Great Northern and Great Eastern 
exhibit a slight improvement. Among the Southern 
dines, Brighton Ordinary has advanced a point, while the 
“A” stock has fallen 3. South-Eastern Deferrred has gone 
2 lower, and Chatham and South-Western have both 
declined. The Scotch stocks have fluctuated, as the 
prospect of avoiding a strike on the Clyde looked bright or 
the reverse. Recently the reports appear to favour anearly 
settlement of the questions pending between employers and 
employed. Caledonian issues have shown most strength, 
but are weaker at the close. North British Ordinary Prefer- 
ence is 3 higher, allowing for the dividend. The following 
were the principal rates for continuation charged on Howe 
Railway stocks at the settlement:—North British, 2s to 28 6d; 
do Preference, } to +; ; Great Eastern, Metropolitan, South- 
Eastern “ A,” North-Western, and Midland, ;’; to + 5 North- 
Eastern, ;°; to ; ; Hull, Barnsley, Is 3d to 1s 9d; Great 
Northern Deferred, 4 to 4; Metropolitan District and 
Chatham Ordinary, 9s to 1s 3d; Brighton “A,” } to @, 
Caledonian Deferred, 2s 3d to 2s 94; Chatham Preference 
and Great Western, } to }; and Sheffield “ A,” 1s to 1s 6d. 


Subjoined are the latest closing prices of the more ine 
tant issues as compared with last week’s prices. 


making-up prices at the last settlement are also given 
reference purposes .— 


1 


“ Making up” 
osing Prices. Rise. ces. 
fast Week. Today, or Fall. Oct.15. Bept 
Ditto deferred . 2 


Great Eastern -& 


Lancashire and Yorkshire .... 
London Brighton, &., “A”.... 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western... . 
London and South-Western... . 
Mochstr. Shffid. & Lincolnshire 
Manchester, Sheffield, &c., Def. 
Metropolitan Consolidated .... 
Metropolitan District 
Midland 
North British Ordinary 
Do 3 % Preferred 
North-Eastern—Consols 
North Staffordshire 
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RAILWAY TRAFFIC RECEIPTS. 


following statements the Scotch railwaye are given 
> ve since their aggregate receipts are calculated from the lst 
+ instead of from 1st July, as in the case of the English and 


railways. 
Ramway Trarric Recerprs, week ending October 15, 1895, 
compared with the corresponding week in 1894. 


ale ED 
EnouisH LINES. 

Great Eastern ... 

Great Northern.... 
Great Western ....| 
Lancashire & Yorks) 
London & Brighton 
Lon., Chat., & Dover 
Lon. & N.-Western 
Lon. & §.-Western 
Man., Sheff., & Linc. 
Metropolitan ...... 
Metrop. District . 

Midland .......... 
North-Eastern .... 
North Staffordshire 
South-Eastern .... 

Trisn LINES. 

Great Northern.... 
G.Southra. & Wstrn 
Midind Gt. Western 














ess Total ...... 

TCH LINES. 

Caledonian ........ 49,924'+ 8,862 74,817/+ 10,539 

Glasgow & 8.-Wstrn 15,366;+ 2,840 25,675'+ 3,012 

North British...... te oo 72,188)}+ 7,251 
Total .....-| 172,680] + _20,802 


AGGREGATE RAILWAY TRAFFIC Reczirrs in the Current Half-Year 
compared with the corresponding period in 1894. 


’ 


Mrchndse! 


Passengrs, : | Ine. or Increase 

Par aoe ae = See Total. or 
Mails, &c. Stock, on Decrease. 

Enouisa Lines, £ £ £ £ £ £ 
Great Eastern .... 891,019} + 50,466]  494,435,+ 24,182) 1,385,454)+ 74,648 
Great Northern.... 682,146) + 20,837 759,660|+ 40, 1,441,806'+ 61,120 
Great Western ....| 1,538,040) + 47,710; 1,397,450,+ 3, 2,935,490}+ 51,590 
Lancashire & Yorks 723,778) + 21,680}  762,123,+ 5,143) 1,485,901)+ 26,823 
London & Brighton 700,892) + 36,723 191,148;\+ 9, 892,040;+ 46,043 
Lon., Chat., & Dover 430,265) + 27,051 95,858/— 1,586; 526,123)+ 25,466 

Lon. & N.-Western| 1,812,085) + 74,383} 1,878,275|— 1,049) 3,690,360}+ 7. 
+ 36,963 524,555\+ 7, 1,214,559}+ 44,013 


Lon. & S.-Western 890,004 
Man., Sheff., & Linc. ie 
Metropolitan ...... 
Metrop. District .. 
DAE... bo <siee'e 
North-Eastern .... 
North Staffordshire 
South-Eastern .... 
Irntsu Lines. 
Great Northern.... 
G.Southrn. & Wstrn 
Midind Gt, Western 


“8 ee : 858 
1,730,975|— 3,890} 2,762,289/+ 26,031 
1,428,162/— 61,828) 2,293,148) — 43,100 

144,905|— 4,174) 224,631) — 4a 

210,675;+ 4,335) 782,543)+ 29,105 


100,889'+ 2,766; 250,801) + 8,353 
117,180;\— 4,306} 273,570; + 433 
95,042|— 1,394; 161,654\— 1,284 








Total...... |... (21,383,152|+ 412,052 
Scorcu Lives. ee a 
Caledonian ........ 505,260 + 170,581] 841,220) + 189,098 
ow & 8.-Watrn 168,705|+ 36,067} 326,714|+ _ 43,600 

North British...... Fe eS ia 836,628|+ 105,601 





otel:...... ; ae “3 a | se 2,004,562! + 338,299 


The increase of £30,983 for the week on the English and Irish 
lines is equal to 2:4 per cent., ascompared with the corresponding 
week of last vear, while the increase of £20,802 on the Scotch lines 
is equal to 13:7 per cent. 

The aggregate totals show on the English and Irish lines an in- 
Crease of £412,052. equal to 2:0 per cent., and on the Scotch lines 
an increase of £338,299 equal to 20°3 per cent., as compared with 
the corresponding period of 1894. 


Foreign Government Securities. —Paris, like London, has 
been dominated by fears of trouble in the mining depart- 
ment, and most of the securities chiefly dependent on 
French dealings have declined. Spanish stock has exhibited 
more steadiness than might be expected ; but, nevertheless, 
18 somewhat lower than a week ago. Turkish groups, in 
spite of a recovery towards the close, have also declined, and 
Russian, German, and Hungarian stocks have all given way 
more or less, The Chinese loans show nochange. Mexicans 
have fallen 13, and Argentines, both National and 

ncial, are quoted lower, as it is reported that 
the proposed consolidation of the debts will meet with 
determined opposition in the Senate, and may lead to 
the Tesignavion of the Finance Minister, Dr Romero. 
Chilian and Brazilian loans have shared the general 
downward movement. Uruguays fluctuated within narrow 
limits, but have to-day declined to 493. The following are 
some of the principal rates for continuation charged at the 
Tennent :—Ecnador, Uruguay, Venezuela, Guatemala 
ae do External, Honduras, Columbian, Mexican 

1893, and Internal, 3 to 5; Spanish, Hungarian, and 


c TE oo AE B 
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German, 2 to 4; Portuguese, Peruvian Debentures, and 





Buenos Ayres Water, 33 to 44; Russian and Egyptian 
Unified, 1 to 3; Egyptian Preference, 2 to 3; Turkish, 
Argentine 1886, do Funded, West of Minas Railway, and 
Brazilian 1889, 3 to 4; Italian, 2} to 34 ; Peruvian Ordinary 
and do Preference, 4 to 6; Greeks, 3 to 5. 

The following are ths latest closing prices, &c., of some of 
the leading stocks :— 


‘ “ Making-up” 
7—Closing Prices.—, Rise Prices. 
Last Week. To-day. or Fall. Oct.15. Sept. 26. 
Argentine 5 %, 1886-7 .........+ 7 ae -—- Wh... TH... 
Ditto 1891 Funding .......... Rec eu i __ - Ss B 
Ditto National CedulasB.... 29 3 .. 29 30 .... «2... 282.. 2A 
Brazilian 4° Bonds, 1889...... 74 8=«604x.. 74 af oe 00  pgiene: WOR en oe 
Chilian 5 %, 1892.............00% 102 «3—_Ctiw.. *01 - te. -» 1023 
Chinese 7% Silver, 1894........ 1183 9}... ll + - 1193 .. 119 
yeion <5 Unites Dent eter me —— 2 -» 104 
34 % Converted .......... 1014 2 .. -—) Mig ss . 100m .. 102 
POMS cs peu capes stetecawa 99100 .. 100 .. ous 100 
BIINEE ade a sR bdos ce thenveess 6 ce I 


Hungarian 4 ¥% Gold Rentes.... 102 
BONNE Og AUG. es adectsot saute 88 75 


EER 

> pkaemes Ss 
a 

fee Par Pi 


abyeg ia hentish 


34 05 6 .. 105 bs 9 
Rn stv cbccitisedies a2 2... es 
Do Monopoly 4 % ........2005 1 ° be 


Sr ee Me es. Bee hee . 07 
Mexican Oy BURR ee. ce si'sa0 See S. om Wh. s 
Peruvian Corporation 6% Bonds 4 xr.. 4 oo ‘i . 
WONTON ES spin ckcves esses 27 ts-- 2648 T2y.. — : ay 
Russian New 4 % ......000-008 1 ifx. <3 _ ie 2 - 102 
Spanish New 4 % ......seseecee 6725 tgX.. 67 oo : . 68% 
Turkish 3) % Setip, 1894.60... 98 + 9% = $5 Be we 
ruguay 34 % Bonds .......... ee _ ° ae 
Venezuela 3 %, 1881 ............ ‘ag > aa os .'&'..°@ 


American Railways.—This market remains under the 
speil of uncertainty respecting the future of the currency 
problem, and while it has derived some support from the 
advance in prices of wheat and cotton, there is renewed 
heaviness at the close, in consequence of a rise in the 
sterling exchange of gold giving rise to fears of further 
shipments. Quotations, however, make a better comparison 
with last week on balance than in most other departments. 
Atchison shares exhibit quite a substantial advance, and 
the 2nd Mortgage Aand B bonds have also hardened. Nor- 
folk and Western and Union Pacific shares have improved, 
on prospects that the reorganisation schemes are advancing 
towards completion. Northern Pacific Preferred have 
hardened in price, while the Common stock has declined 
Advances have taken place in Milwaukees, Denver Preferred 
Louisvilles, and Wabash, while there is but little change in 
Readings, Illinois Central, or Eries. Among bonds, Norfolk 
and Western and Reading have risen in price, while Erie 
2nds have lost a point. Louisville Second Mortgages have 
advanced to the extent of 4 points. The general rate of 
continuation on Americans was 3 to 4 per cent. 

The following are the latest closing prices, &c., of the 


more prominent issues :— 
“ Making-up” 
Prices. 






a Prices.—, Rise . 
Last Week. To-day. or Fall. Oct.15. Sept.26 
Atchison Capital Stock ........ 21 2.. Se on. ¥ Raa Bewe “ee 
Do A Bonds (Income)........ 4 .. per se xe, 08 -- A 
Central Pacific Shares ........ 19 oe oom B.. I.. DW 
Chicago Mil. & St. Paul, C. Stk. 78 4x.. oe Oca Sem 
Denver & Rio Grande, Ord. Shrs. 1 a“ ad: ee oo 4 aa 
Do Preferred Shares ........ 53 so o + @.. és 
Illinois Central Shares ........ 1024 3 .. 3h... + oe 103° ot MES 
Lake Shore & Michigan 8. Shrs 1533 4} .. ae - 1A .. 583 
Louisville & Nashvilie,C. Stock 624 3% .. $3. -- GE... & 
New York Central Shares...... 105 b KX.—= 2 ..10 .. 105 
N. York, L. E. & West Ord. Shs 1 .. om 3.. aot vo as 
Do 6 %, Second Consol. Mort. 14... ce eee oo 
N.Y., Ontario, & West. Reg. Shs. ee —— is ' Ds. 
N.Y., Penn., & Ohio, 7% 1st Mort. %.. o_ +e rr -- 268 
Norfolk and Western, Preferred e + ce. ao: ae 
Northern Pacific, Preferred.... Wins OD 30 de: pels Vie 
Pennsylvania R.R., $50 Shares 57 eS oo + a 
Philadelphia & Reading 250 Shs 1 oe —— ee ae 
Union Pacific, Shares.......... 4 ——_ si joe 
Wabash, St. Louis, &c., Pref. Shs 4%... oe 66 8 Bie Se 
Do 6%, General Mort. Certs.. 31g 2} .. #..+ 4.. 323.. K 





Colonial and Foreign Railways.-—Canadian Pacific sha 
have had a pretty firm tendency, and though some weak- 
ness has appeared in the last day or two, the quotation 1s 
higher than it was last Friday. Grand Trunk stocks, 
although not very actively dealt in, have also kept fairly ° 
steady, the appointment of Mr Hays to succeed Mr J. L. 
Sergeant as general manager being regarded favourably, 
while it is expected that the latter gentleman will accept 
a seat on the London Board. The First Preference show a 
small advance compared with last week, but the Second 
Preference has given way at the close. South American 
Railway stocks have moved irregularly, but Argentines have, 
for the most part, improved, owing to the cheerful character 
of the reports now being issued and the statements made at 
the meetings of the companies. Buenos AyresGreat Southern 
Ordinary is three points better on the week, and Buenos Ayres 
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Lanp, EXxpioration, &c. 

























Western shares have had an all-round advance. Brazilian 








































Beg de te eee 


: : Closing Prices. Rise Closing Prices. Ri 
and Uruguayan railways have, as a rule, declined, but —— = qring Prices, Rise 
i i i i Week. day. Fall. Week. day. 
_ exceptional advance of P points is shown iu the Bechuanalnd Expl. 24 .. 24 —_ Johannesbg. Water 23 ve % _ 
stock of the Antofagasta (Chili) Railway. The following British 8. Africa s a ee ic ..— ym | Mozambique ...... eo 
. . : ns. GO elas. .. oe = lane 
are the rates of contin uation :—Grand Trunk Ordinary, 3d 


MIU os cscsensee a 25. 


Exploration enn: —— Orange Free State.. if . 


to 94 ; do First Preference, 2s to 3s ; do Second Preference, | Bry ointin &Gor.. .t 1. 2. 2. "..* | Willoughby Cons ‘Be 
ls 6d to 2s: do Third Preference, 9d to 1s 3d ; and do} Joh. Cons. Invest.. 5}... 5i5..— ge ! Zambezi .......... 4h .. 3 






Guaranteed, 23 6d to 33; Mexican Ordinary, 6d to 1s; do 
First, 34; to +; and do Second Preference, } to 2; 
Nitrate, 9d to 1s 3d. 


The following shows the net movement on the week in 
some of the principal issues :-- 


Miscellaneous.—The shares of some leading London 
banks have lost ground this week, and Ottoman Bank 
shares have fallen, in consequence of the weak tone on the 
Paris bourse. Allisopp’s stock had a jump of 5 points, to 144, 
butcloses lower, and City of London t'rewery srock hasrisen4. 
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) Closing Prices. _—‘Rise : “—” On the other hand, there is a check to ‘he rise in Armstrong’s 
4 Buenos Ayres and Rosario ora. "es a. $2) Si es iat ess ~~ ; | stock, which is quoted 7 lower on the werk, while Hotch- 
i ene dak’ 61 ‘ae i + i “| 3 . kiss Ordnance and Maxim-Nordenfeldts have advanced. 
f sea) hea Pena 7°: ‘ * 423 § vn 3 s ‘s = An active inquiry has existed for Hainer aud Co 8 shares ; 
H Ditto, Third Preference. ..... 44 15 144 155 -. i 15t = 154 the concern having recently floated subsidiary companies for 
{ Mice Wins Erclorence ¥.--- u 2. a developing the cycle industry in foreign countries. The 
t oe nee sient : i 4 .. = a st a Seen a ‘e a price has risen 4 points, and the £5 shares are now quoted 


193. 


= oma mea 


Mine3, &c.—The downward movement in South African 


shares has made further progress during the past week, MISCELLANEOUS. 

and has been especially marked in Rand Mines, East Rand, Closing Prices. Rise Closing Prices. Rie 
Modderfontein, Goldfields Deep, Nourse Deep, Consolidated Week. day. Fall Week. day. Fall. 
Goldfields, Buffelsdoorn, and Simmer and Jack. Consoli- | Armarongs...2.../2au4 Jlasth 12 7 | ona West Bank a oa 2 
dated Goldfields have also been flat, notwithstanding the | Guinness Ord. -...470 1.470 |... 1, |Primitiva Nitrate-. If \. Its. 


announcement of a dividend of 125 per cent. for the past 
year on the ordinary shares. Land, Exploration, and Trust 
issues have likewise given way all round, Chartered British 
having at one time changed hands at 6}. This afternoon, 
however, the market became stronger, on the discovery that 
the settlement in Barnato Bank shares had bz2en easily 
arranged, and the receipt of reassuring statements from 


FORTHCOMING MEETINGS 


The following meetings are to be held ia: 2 one ensuing week:— 


Compiny. Class. | Date. | Place and Time. 


Amsterdam Hill Water ....|General....... Oct. 41\Cannon street Hotel, at 2 
Ballinrob and Claremorris} 














: ia > Light Railway ..... . General........ v5) vablin, at 12 
Paris. On the day, therefore, some of the priccipal issues | Brit. Delhi & Langkat Tobe.| 4dj-General . 2/49 Leadenhall street, at 12 
. . Buenos A Ss 

showed some improvement. De Beers and Jagersfontein ee General...... 24|Cannon street Hotel, at 12 

; : 7 Colcnial Invest. and Agency|General........ 2\\Edinburgh, atl 
Diamond shares have been conspicuously weak, on French Facumeann teat teed val23 St Mary axe, at 18 
realisations, though De Beers have shown some reco | Costa Rica Railway........ jeneral....... 2:| Winchester House, at 2 
very. The Randfontein Company has issued a circular, ee eee womeeee iipeuenane $3045 2 aoa a 

° ra * 3: . ‘ > ilway ....... |General,....... 25\ Ki sO, 

showing that five subsidiary companies have already been | pyide Saar ert. 2 | cickham, at 12 
floated—Porges Randfontein, with an issued capital of | Glasgow District Sub. Rly.|General........ 2:,|Gracgow, at 2 
£437,500, of which £350,000 were given to the parent com- | igniand Ruiwares 77077 poeenreseer a eee 
pany ; a aaa in which the Rand fontein Com- | Hodgson’s Kingston Brewy.General........ 24 

any b ew 50 000 i Johannesburg Gold Fields|seneral........ 21 
we on th ole of the £2 00 of share capital, less London Corn Exchange....|General........ «:\Mark lane, at 124 

l 
the number sold for providing £160,000 in cash to open up| Loughrea and Attymon 
and equip the mine ; Robinson Randfontein, with a capital ee Raltway...-.__, oss General seeeees ab ag oe House, at 18 
“f : 2Q-— cottis ustra'ian nin CNGIAl.....0-- “25 Wins hes ’ 

of £600,000, the parent company holding £375,000, the | gro"\"}, Ave i i. . @:\Sannon etrect Hotel,at 13 


working capital being £185,000; Block “A” Randfontein, 
with an issued capital of £480,000, £75,000 having been 
realised for working capital and £400,000 paid to the parent 
company; and Randfontein Mynpacht, where the issue 
amounts to £582,000, the purchase consideration having 
been £500,000 and the working capital £67,000. In most of 
these cases shares are held in reserve, or are under option 
at a premium. The circular also states that within a 
very short period about fifteen more companies will be 
formed to work portions of the property, together witha 
township company under the auspices of the Robinson 
South African Banking Company. Westralian shares, 
though lower on balance, have not been so generally 
depressed ; and among Miscellaneous issues, Indian shares 
have been more active, at higher prices. Copper shares have 
given way to some extent 

The following are the prices and variations of the more 
active shares :— 


STOCK EXCHANGE NOTIC:S. 


The Stock Exchange Committee have appo:. ted a special settling 
day as under :— 

TueEspay, October 29. 

BROOKMAN BROTHERS’ BOULDER GOLD MINING.—30,090 shares, 
103 paid. 

CONSUELLO GOLD MINES.—25,000 shares, 10s paid, and 65,000 
shares, fully paid. 

CONTINENTAL AND WEST AUSTRALIAN TRUST —64,010 Ocd. shares, 
and 100,090 Def. shares. 

EVANS AND ALLEN, — 51,000 share-. 

FRENCH RAND GOLD MINING.—480,000 -bares. 

HAWE’S VIEW GOLD MINING,—20,000 -hares, \03 paid, and 40,000 
shares, fully paid. 

LIVERPOOL WAREHOUSING.—27,50) 5} % Cum. Pvef. shares, Nos 
5,001 to 32,500, 26,50 Ord. shares, Nos 35,501 to 65,000, 
£350,000 4 % Red. Deb. stock. 

MAZOE DEVELOPMENT.—55,00 share. 

MINER’S DREAM GOLD MINES.—19,507 shares, 5s paid, and 100,493 
shares, fully paid. a 

RHODESIA GOLD REEFS (PURDON’S) —35,007 shares, 15s paid, a0 






Minrna Companies, 


Closing Prices, Rise 
Last To- 






Closing Prices. Rise 


or Last 7 
Week. day. Fall. Week. day. Fall 
Alaska Treadwell. . = May Consolidated. . 


oy tle gee 
Aladdin's Lamp.... i oe a Meyer and Charlton af _ ts 
124 .. ll 







Bayley’s Reward .. 8/ .. 8/6..+ 0/6 | Modderfontein .... 









— 
Broken Hill Prop... 40/ .. 42/3 ..+ 3/3 | Mysore ............ S 000 sharer 
Burma Rub oP 2a) O20 Nemaqua.......... .. - ele ven aoe 
Champion gat ta ee New Primrose .... 642.. aon i TROYE EXP.OR.—163,900 shares. , 
‘Grewtgenseenene dpe. BE © | Nowe Desp'22222 2. Qh cyt | | VNAERD RHODESTA GOLDFIELDS, —225 500 shares, 103 paid, 
Crown Reef........ 1 105 «= Nundydroog. --.... 2 1. M4 WEST AUSTRALIAN PIONEERS,—7,507 -har-s, fuily paid; 19, 
Durban-Roodepoort 8x |. 7% ..— $| DoPref. =-...... a: 4 ts shares, 15s paid ; and 31,5v0 shares, 10; paid. 
ae! Soar Shee eee s — oe iebenbecduvueb a WEST AUSTRALIAN SHARE CORP. —20:',0v) sharer, 53 paid. 

b inne site . _ DT ccossesesess SB sa Owe bs 
Gdidenbels Estate. 6 .. — Rand Mines ...... os 1 2g Application is made, ur der the new ules to the 8 ock Exchange 
‘ieneairm,...02.0.. Ady.. Sig. — f| Rio Tintos =...... 198"! apife|_"*, | Committee to eppoint a special eevtling oxy in Adler’s Consolidate 
Hampton Lands |. 8 .. 7} ..— }| Robinson.......... 10g. 10 ..— §| Mining and Land Uorporation, Limied—-hares; A eae 
ae ghee nes 6 x .— §|Sheba ............ 2 .. 1§..— $| Exploration Company of Western Au-tralia, Limi i 
Jagersfontein...... 10) <. Sf <-—ig | Tharsis... Bb. ep 2. <, | Black Flag Consolidated Gold Min-s, Limited—sha es: Fingl, 

Sede bWee ceeds > Bs Transvaal Gold.... oS a wtf Reefs Extended, Limited—shares ; Harrod’s ae ie ae 
Jumpers .......... Toe 2. ae i Village Main Reef.. 7 7 .— per Cent. Cumulative Preference +hares; New Sou 

esseeese 6 ..— §|Wemmer.......... 10 * Government—tcrip and stock of £4,000) Three per 


‘Lisbon- -sse 8/6.. 8/6 .. .. | Wentworth Prop... 1 :. 4. 
‘Mason and Barry .. 25. 2g 1. 1. | Wothucer P? aog 2. of: 


Inscribed stock, 1935; St Agnes Gold Reefs, Lim ted—share3. 
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October 19, 1895. ] 
Motices and Reports. 


GOVERNMENT STOCKS, ETC. 


EOUADOR.—The Council of Foreign Bondholders have received 
advices, dated September 14 and 21, from Captain Chambers, the 
t of the bondholders, at Guayaqui!, remitting bills on London 

at 90 days’ sight for £821 1s 2d and £1,920 63 lid respectively, 
foraccount of the service of the External Debt, being the proceeds 
of the 10 per cent. extra import duties collected at the Custom 
Houses of the Republic, as follows :—Guayaquil, 2od fortnight 
August, 1891, and interest, $11,547°29; 1st fortnight February, 
1995, and interest, $7,050°13; 1st fortnight August, 1895, $7,984 80 ; 


| Manta: All February, 1895, and interest, $77°94. Total, $26,660°16. 


gruGUAY.—The Council of Foreign Bondholders have been 
advised by the London and River Plate Bank that they have 
received the following cable message from their Montevideo 
pranch, dated 16th inst.:—‘* We have remitted by to-day’s mail to 
Glyn, Mills, Currie, and Co., £39,700 for service of loan.” This 
remittance represents the 45 % of the Customs receipts for the first 
fortnight of October. 

VENEZUELA.—The Council of Foreign Bondholders have received 
advices, dated 24th September, from Messrs H. L. Boulton and Co., 
of Caracas, announcing the remittance to the bankers of £3,802 1s 3d 
in bills on London, at 90 days’ sight, paid by the Government of 
Venezuela for account of the service of the above debt. Of this 
gum £1,852 Os 10d is for the current service, and £1,920 Os 5d for 
account of the arrear coupons. 


RAILWAY COMPANIES. 


ALAGOAS.—The directors declared an interim dividend at the rate 
of 4per cent. per annum (fre of income-tax) for the half-year 
ending June 30th last, payable on the 29th inst. 

BUENOS AYRES GREAT SOUTHERN.—The report shows that, after 
providing for the interim dividend and interest upon the debenture 
and preference stock, there remains a balance of £286,639, from 
which the board propose to re-transfer to the reserve fund the sum 
of £60,531, and to pay a dividend of 24 psr cent. on the ordinary 
stock of ths company, making, with the interim dividend paid in 
April last, 5 per cent. per the whole year, free of income tax, carrying 
forward a balance of £1,058. The report quotes, in extenso, an 
ad referendum agreement with the National Government for the 
construction of a railway and telegraph line to start from Bahia 
Blanca, and terminate at Villa Roca, or the confluence of the 
rivers Limay and Neuquen. Under the contract, the Government 
are to grant a subvention of £150,000, payab'e in ten yearly 
instalments, to extend the privileges of the company as to exemp- 
tion from duties and taxation for fifty years. The directors state 
that the cost of the extension may, pending definite survey, be 


| roughly estimated at £3,000 per mile, or, say,in round figures, 


£1,000,000 ; and, in the event of the recommendation of the board 
being approved, this will be provided for by an issue of the 4 per 
cent. debenture stock, for which the board already possess full 
powers. 

DONNA THEREZA CHRISTINA.—The directors recommend a divi- 
dend on the preferred shares for the year ended June 30, of 10s 
per share, less income-tax, being at the rate of 24 per cent. per 
annum, carrying forward £14,234. 

GRAND TRUNK OF CANADA.—The report for the half-year ended 
June 30th states that the gross receipts amounted to £1,653,092, 
and the working expenses to £1,171,072, being at the rate of 70:84 
per cent. as compared with 72 31 per cent. in 1894. The net traffic 
receipts were thus £482,020, and adding interest received, &c., the 
total net revenue amounts to £569,923. The revenue charges for 
the half-year are £664,0U6, leaving a deficiency of £94,083. This, 
added to the debit balance of £97,473, makes a debit balance of 
£191,556 to be carried forward to the next half-year. 

HIGHLAND.—The report for the half-year ended August 31 states 
that the net revenue was £121,070. Froin the available balance, 
after deducting the total working expenses and providing for the 
interest on debenture and preference stocks, the directors propose 
to declare a dividend on tue ordinary stock at the rate of 5 per 
cent. per annum, leaving a balance of £2,118 to be carried forward. 
The dividend for the corresponding period of last year was at the 
rate of 6 per cent., and the working expenses amounted to 46°88 per 
cent., compared with 49:42 per cent. this half-year. The traffic, 
epered with that of the corresponding half-year, shows an 
Rerease of £4037 for passengers, £4,258 for fish and parcels, and 
£74 for live stook ; but a decrease of £2,737 for goods and minerals. 

: working expenses show an increase of £1,789 in maintenance 
Of way, £4,252 in locomotive power, £1,215 in repairs to carriages 
wagons, £1 057 in traffic expenses, £574 in law charges, and 
ro ea & eral charges. There is also an increase of £901 in rates 
go RMILEUED AND KUMAON,—The directors state that the accounts 
au year ended June 30 will admit of the poyment of a 
ae ind for the last half-year of £2 11s 9d per cent., free of Indian 

Ut subject to English income-tax, or £2 103 per cent. net. 

SOUTH INDIAN.—The directors have decided to recommend the 
rent on January 1, 1896, of a dividend out of surplus profits of 
fhe cent., which with the guaranteed interest will make a dis- 
— of £2 for the half-year, or at the rate of 4 per cent. per 

WEST FLANDERS.—The report for the half-year ending June 30th 
7 that the general revenue account shows a surplus of 
Ne fs, and after providing for the peyment of preference coupon 
the a. on 15th November next, for the interest and redemption of 

series of bonds, and placing £1,600 tc renewal and con- 
account, a balance is shown of £7,139, which allows of a 
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dividend of 6:65 f or 5s 3d per share, being 94 more than in 1894, 
with a small balance carried forward. 


BANKING COMPANIES. 

BANK OF TARAPACA AND LONDON. — The report states that the 
net profit for the year ended June 30, after making allowance for 
rebate, &>., amounts to £51,631, makiog, with the amount brought 
forward £57,299. Of this balance £12,500 was absorbed by the 
interim dividend paid in April, and £13029 has been applied to 
write down the capital employed in Chili from 26d to 24d per 
dollar. The directors now recommend a final dividend for the year 
at the rate of 24 per cent. (or 23 6d per share), that £10,000 be 
transferred to reserve fund), making thesum €40,0C0, and £4,270 
be carried forward. As the rate origivally fixed by the Conversion 
Law as the value of the Chilian dollar ha- been finally reduced to 
18d, the directors propose to increase the reserve fund as rapidly 
as possible in order to provide for the adjustment of the valuation 
of the capital in Chili to the altered state of the law. Atthe same 
time, as it is not intended to bring that capital home, and 
as it is actively engaged at profitable rates, the directors do 
not consider it necessary to suspend the payment of dividends on 
account of the change of the law above mentioned. Branches bave 
been opened at Panta Arenas and Santiago. 

IONIAN.—The report for the half-year ending June 30th states 
that the gross profit was £19,160, and the net profit £5,718, while, 
with £32,906 amount of the rest added December 31st, and deduct- 
ing £6,310 for the dividend at the rate of 4 per cent. per annum, 
paid on May 7th, the available balance is €33,315. The directors 
recommend a divideud at the rate of 4 per cen’. per annum, 
absorbing £6,310, and leaving the amount of the rest, £27,005. 

NORTHERN BANKING (IRELAND).—The report for the year endi 
August 31 last shows that, after making provision for all bad an 
doubtful debts, interest dae on deposits, and reba'e on bills dis- 
counted, the net profits for the year amount to £46,105, to which 
has to be added. £15,993 brought forward, making a total of £62,093. 
Dividends at the rate of 11 per cent. on the A shares, and 54 per 
cent. on the B shares, free of income-tax, amounting to £41,250, 
have been paid to the shareholders, £2,000 has been applied in 
reduction of the purchase money of Hall's Bank, Dublin, and £2,121 
in reduction of bank buildings account, leaving a balance of 
£16,727, which has been carried forward to next account, 

STAMFORD, SPALDING, AND BOSTON.—The balance-sheet at 
September 30, 1895, shows :—Liabilities : Capital paid up, £294,590; 
reserved surplus fund, £137,072; balances due to customers and 
deposits, £2,609,418; motes in circulation, £33,780; total, 
£3,075,860. Assets: Cash on hand ard at London bankers, 
£247,091; cash at call and short notice, £120,321 ; separate invest- 
mentin British Government securities, £137,072; other securities, 
£376,036 ; advances to customers, overdrafts, and properties held, 
&c., £1,861,983; bills discounted, £207,394; bank premises, fur- 
niture, stamps on hand, &o., £78,947; bank premises (late Eaton, 
Cayley, and Co.), purchased in July, 1891, £7,016; balance of pur- 
chase of Eaton, Cayley, and Co.’s business, £49,000; total, 
£3,075,860. 

STANDARD OF AUSTRALIA.—The report to June 30, 1595, states 
that the amount of interest reserved and not credited to profit and 
loss, although charged to individual accounts, has now become 
£32,007, and the directors regret that on many accounts it was 
thought inexpedient to charge any intrest. Since the issue of the 
balance-sheet the depositors of the bank have sgreed to take interest 
at the reduced rate of 24 per cent., and deposits, payable in 1903, 
not bearing interest, for the difference b-tween this rate and the 
rates the deposits bear. New deposits and accounts are, with a 
view to encouraging new business, to be made preferential, and no 
dividend is to be paid until the deposits for deferred interest are 


met, 
ASSURANCE COMPANIES. 
PALATINE (MANCHESTER).--The company has declared an interim 
dividend at the rate of 5 per cent. per annum, tax free, for the six 
months ended June 30. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN DEBENTURE CORPORATION. — The directors 
have declared an interim dividend on the ordinary shares for the 
half-year t> September 30th at the rats of 5 per cent, per annum, 
payable on November Ist. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directors recommend 
@ final dividend of 3s per share, making a total dividend of 6 per 
cent. for the year ended June 30, and al-o a bonus of 2s per share, 
both tax free; £30,000 has been placed to reserve, and £4,410 
carried forward. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—The directors 
have resolved to pay on Ist prox. an interim dividend of 1s 3d per 
share, free of income-tax, being at the rate of 5 per cent. per 
annum, for the half-year ended June 30th. 

HAMPTON LANDS AND RAILWAY SYNDICATE —Notice is given that 
should the special resolution to wind up this syndicate volustarily, 
which was passed on the 8th inst., be confirmed at the fourth coming 
extraordinary general meeting to bs held on the 30th inst., the 
transfer register for registration of shares wil. be finally closed at 
four o’clock on that day. 

IMPERIAL CONTINENTAL GAS ASSOCIATION.—The directors recom- 
mend the declaration of a dividend of 5 per cent. for the half-year 
ended June 30 and a bonus of | per cent , both tax free. 

ROYAL MAIL STEAM PACKET.—The directors have decided to 
recommend & Cetatnetion of &i ate pee ehare for the half-year 
ended 30th June last, noome-tax. 

SAN PAULO GASs.—The report for the half-year ended June 30th 
shows a profit of £12,827. After payment of debenture interest and 
making provision for ones there remains a balence of 
£9,483, makiog with £1,569 brought forward a total of £11,052, 
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Out of this sum aninterim dividend will be paid on the 24th inst. 
at the rate of 7 per cent. per annum, tax free, leaving £2,302 to be 
carried forward. 

SAN PABLO NITRATE.—The company will pay o dividend on 


the 29th inst. of 5 per cent. out of the profits for the year ended 
June 30. 


SOUTH AUSTRALIAN LAND MORTGAGE AND AGENCY.—The report 
for the year ended June 30 states that the net fits amount to 
£11,103, which, added to the balances of £7,557 brought from the 
= year, makes a total of £18.660 to be carried forward. 


he amount of debentures, £513,599 on June 30, has since been 
reduced to £507,517. 


WEST AUSTRALIAN VENTURE SYNDICATE.—The directors have 
resolved to pay an interim dividend of 15s per share, being 100 per 
cent. on the paid-up capital, out of the profits resulting from the 
operations of the company since its establishment in February last. 

WES? INDIA AND PANAMA TELEGRAPH.—The directors have 
decided to recommend the following dividend for the six months 
ended June 30—viz., 6s per share on the first and second preference 
shares, and 1s 3d per share on the ordinary shares. 


MINING COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce that 57,000 
ounces of gold have been recovered at the Randt, and 7,000 ounces 
in other districts ; total, 64,000 ounces during September by means 
of their MacArthur-Forrest cyanide process. The August total 
was 68,100 ounces. 

BRILLIANT AND ST GEORGE UNITED.—Cablegram: ‘Have 
crushed 2,089 tons of quartz for 4.204 ounces of gold. Have 
declared a dividend of 1s per share. The approximate value of this 
return is £14,500. 

CASSEL COAL —Profit for September, £4,250. 


CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA.—Subject to audit, 
the balance to credit of profit and loss is £2,534,498, and after 
deducting debenture interest, managing director’s percentage, and 
all outgoings, there remains a net balance to credit for the year 
ending June 30, 1895, of £2,161,780. Out of this amount interest 
on the preference shares, and an interim dividend of 5s per share 
on the ordinary shares bas been paid, leaving, with the balance of 
£21,464 brought forward from previous year, £1,970.746 still avail- 
able. The directors recommend that a dividend of 20s per share be 
declared, free of income-tax, making with the interim dividend 25s 
per share for the year, and that £200,000 be added to the reserve 
fund, leaving a balance of £1,145,746 to be carried forward to the 
credit of the current year. 

CROWN REEF GOLD.—The directors have declared a dividend of 
50 per cent. (being at the rate of 100 per cent. per annum) for the 
half-year ending September 30. 

ECLIPSE, CUE MURCHISON.—Cable has been received advising 
that 60 tons ore crushed at public battery gave 87 ounces of 
retorted gold. 

MINES CONTRACT.—The board, after careful consideration, havo 
decided to postpone the annual gensral meeting for a short time, 
in order that the final result of certain business pending may be 
laid before the shareholders. An interim dividend of 10 per cent. 
has been declared. 

MOODI2’8 FORTUNA GOLD.—A meeting will be held at Johannes. 
burg, on October 23rd, for the purpose of confirming, or 
otherwise, certain provisional agreements entered into by the 
directors of the company with others, for the acquisition of certain 
ground adjoining to the company’s property, in extent about 42 
claims, more or less, £15,000 cash, and other assets, for 75.000 fully 
paid-up shares of £1 each in this company, to be created as herein- 
after mentioned. Thereafter to increare the capital of the company 
to £150,000, by the creation of 90,000 new shares of the nominal 
value of £: sterling each, 75,000 to be applied as abcve and 15,000 
to be added to the 10,000 shares now held in reserve. 

MOODIE’S GOLD MINING AND EXPLORATION.—Returns for the 
month of September, 1895:—Claims rented and leased from the 
company, 483. Number of tons crushed by claimholders 1,500, 
yield of gold from ditto 515 ounces. 

PAHANG CORPORATION.—Output for September :—“ From Jeram 
Lumpong Mill, 355 tons crushed, producing 20 tons 1 owt. of 
black tin. Working costs, $8,000°00. From Jeram Batang Mill, 
630 tons crushed, preducing 21 tons of black tin. Working costs, 
$5,500:00. The output has been comparatively smal), owing to the 
scarcity of wocd. 

NEW QUEEN.—Crushing for past fortnight, 255 tons, 425 ounces, 

NIGEL GOLD.—Last month’s crushing yielded:—1,367 ounces 
battery, 1,291 ounces cyanide, 150 ounces retreatment ; total, 2,808. 

OURC PRETO GOLD MINES OF BRAZIL.—September returns: 
Passagem Mine, 3,961 tons, produced 1,489 ounces; Raposos Mine, 
430 tons produced 47 ounces. 

SCOTTISH AUSTRALIAN.—The revenue for the half-year ending 
June 30th shows a balance of £279. The directors regret bein 


unable to declare a dividend out of the half-year’s profits, and they 
do not consider it desirable to make any distribution out of the 
reserve fund. A call of 5s per share on the 50,000 new shares will 
be made, payable in January, to provide for the completion of the 


purchare of the Burwood Colliery, 
WITWATERSRAND.—Mr A. 
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Barsdorf communicates the following 


cablegram from the Witwatersrand Chamber of Mines, bearing 


to-day’s (October 18) date :—- 


Informed exaggerated reports con- 


cerning scarcity of water cabled to London Press yesterday. Rain 


ted daily, atmospheric conditions favourable, 
milling be affected this month.’ 


In no case will 


Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening, 


Farmers are well engaged on the land in furtherance of autumn 
sowing, and outlook satisfactorily forward. Seed beds in many 
directions have been completed under very favourable weather con- 
ditions, and are in excellent form, and it is considered that these 
opportune circumstances, together with the somewhat better prices, 
may cause a larger area to be sown thon there was last year, 
American influence continues to have considerable effect upon the 
trade here, and, as the American movements are very fitful and 
changeable, they induce hesitation, and tend to disturb the regular 
course of trade. In the main, however, firmness appears to be 
steadily becoming more pronounced. The deliveries of wheat 
from home growers since harvest are given as 2,622,000 
quarters, against 2,582,090 quarters last year in the like 
time. The quantity of wheat and flour on passage for the United 
Kingdom is estimated at 2,103,000 qrs, against 2,014,000 qrs at this 
date last year, and with the addition of the supplies afloat for the 
Continent, the total for Europe is brought to 3,344,000 qre, against 
3,126,090 qrs at same time last year. The country markets 
are rcantily supplied, and there being some demand for 
seeding purpos:s, dearer rates have been paid. At Mark Lane, 
to-day, English wheats were in scanty supply, and the market was 
firm at the 6d to 94 advance realised on Monday last. Foreign 
white wheats ruled slightly against buyers, whose operations 
were, however, upon # rather moderate scale. The floating and 
forward shipment trades for wheats opened quiet and rather 
weaker in the early part of the week, but have since 
steadily gained stability, and close to-day at firm rates 
to 3d advance. The eales have included Nicolaieff, Ghirka, 
on sample, October shipment, at 23s 9d; steam cargors 
Azoff and Odesea Ghirka, for shipment, October-November, old 
style, at 22s 6d. To-day, Rosario Santa Fé, March-April shipment, 
sold at 23s 10d ; and yesterday, two cargoes ditto, f.a.a., similar 
dispatch, were done at the same price. For similar cargoes, ssme 
position, 24s has beenasked. A cargo of Orezon (8,800 qrs.) sold to- 
day at 27s 14d, and 26s 9d paid for Californian, October-November 
despatch. For handy cargoes, prompt shipment, 27s asked. For 
superior Walla, sfloat, 25s 6d asked. For Australian, afloat, 253 3d 
has been paid. Flour, on the epot, has sold steadily at previous 
rates to slightly dearer. Barley, at Mark Lane, sold 3d dearer. 
The cargo trade has been firm throughout, and at about 3d advance. 
Azoff, now shipping, sold at 148 3d; near cargoes ditto, new crop, sold 
same price. For Danubian, Bessarabian new crop, for shipment 
in October, old style, 148 44d paid. To-day the market closes firm, 
without further change. Maize, on the spot, "has realised 34 
advance. Cargoes have also hardered in values. To-day 1/s 103d 
paid for La Plata afloat, and 163 for October-Novemter. American 
mixed, December-February shipment, done at 153 1($d. For new 
crop Danubian maize, April-May shipment, 17s bid. There has 
been a fair demand for oats on the spot during the week, and closes 
firm to 3d dearer. Beans and peas have tended against buyers. 

The following table estimates the home consumption of wheat 


—s the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 




















l 
| 1895-6. | 1804-5. | 1893-4. | 1892-3. 
ewts. cwts. | ewts. cwts. 
Imports—Wheat (5 weeks to Oct. 5)..| 8,440,700} 8,013,400) 6,968,1 7140000 
Flour ne i 1,858,700] 2,176,100) 2,561,700) 2,058, 
0,299,400} 10,219,500} 9,529 9,198,100 


1 
Add week ending Oct. 12—Wheat....| 1,186,000 





’ 1,034 
Sen icscrvadeclbed beanies 543,500| 324,000] 369,900, 641,000 
Total imports, 6 weeks ...... 125028; 11,543,900} 11,470,400 wane 
Less exports—Wheat...........+..+. 21,400) 900 47 poe 16,200 
Ss chen nyaisecencewmereate 15,900, 15,500) 15,600) It 
Mebteeiiee. ..<0s.e35s..8 11,991,600] 11,505,500] 11,408,700} 10,825,800 


Add to this the estimated sales of 
home-grown wheat 


2,289,500] 3,310,000, 3,764,900) 3,661,600 















, . . it 400 
Six weeks’ home supplies ............ 14,281,100] 14,815,500) 15,173,600 14,487, 
Average price of English wheat, per) s da s a s 4a s 4 
quarter........... ae »Pul oa 3 | a7 7 | a7 9 2% 
RNING > S cba 40 sus sae cins charts § 7 , el ee. 
bushels. basbesle. | naaie. vet 
“Visible supply ” in U.S. centres bush.) 44,480,000} 75,078,000) p 
oe = in ewts. .| 23'829/000] 40,218,000, 34,964,000! 29,513,000 


COMPAKATIVE aVEnsGEt OF GRAIN 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the &% 
weeks ended October 12 1895, and for the corresponding week 
each of the years from 1894 to 1891 :— 











8 irom i De Dele 
QuANTITIES Sox. AVERAGE PRICES. 
Wheat. | Barley. | Oats. Wheat. Barley.  one,« 
ee BPE a 
1 qts bsh| qrs beh rs bsh} s 4 s 4 & 
Oct, 12..| 32322 5 134590 1| 14793 2| 203 | 25 7 Bi 
| 40287 3 19655 0| 1671 0] 236 | B1) Re 
Sept. 28..) 37,721 1| 72612 3| 17442 5| 230 | 48) 2G 
| S$) Beta] HEE) By | Bl) By 
7..| 24116 7 4212 0 4| 312] 34] 44 
1894 ...... | 53058 7| 118,355 7| 14509 1| 17 7 | 2310 
1893 1.2... | 54160 6 | 166,444 3| 13425 4) 27 9 | 29 8 ns 
SE sarees | Ob204 9 | las7e7 2) 36785 S| BD | (180 
1891 ...... 93913 5; 92370 6) 15183 414 #9! 2B 
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THE IRON AND COAL TRADES. 


Business in the warrant market at Glasgow has been rather 
dull in consequence of the threatened strike, but quotations are 
much the same as they were a week ago, the latest being, buyers, 
47s 23d, cash ; 478 43d, one month; sellers, 1d more. To-night’s 
return of Connal’s Stores is :—Glasgow, 308,489 tons; Middlesbro’, 
138,249 tons, : 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There exists at present less disposition to buy pig-iron. The busi- 
ness during the week was for small lots, and for early delivery ; 
full prices had to be paid for these, as makers are well sold for 

j| No. 3; on the other hand, No. 4 foundry and forge is plentiful, and 
of slow sale. The prices for these qualities are, therefore, low in 
roportion to that of No. 3. Middlesire’ pig-iron, No. 1, 40s; 

0. 3, 388 6d; No. 4,368; hematite Bess.iaer, 463 6d to 47s, f.0.b., 
here. 

There is but little change to report in the condition of the 
markets for finished iron and steel. The following are the latest 
quotations :—Steel ship plates, £5 2s 6d; steel boiler plates, 
£6 2s 6d; and steel ship angles, £4 17s 6d; iron ship angles, 
‘£4 15s; iron ship plates, £4 17s 6d; all less 24 per cent, and f.0.t. 
The quotation for steel rails is £4 53 per ton net, but more 
is asked in some cases. The coal trade is dull generally, but 
particularly in domestic descriptions, owing to the prevalence of 
warm weather to within the past few days. 

Our Cardiff correspondent writes, on October 17th, respecting 
the South Wales coal trade, as follows: — The market for all 
qualities of coal still keeps fairly firm, and there appears to bea 

tinctly better tone all round. Several large contracts have been 
eps out during the last week at prices about leaving 10s, f.0.b. 

or single cargoes best qualities are quoted at 10s 6d, and second 
— about 9s 9d to 10s. Dry coals have become considerably 
firmer during the week, and best qualities are not obtainable at less 
than 10s 6d, and second qualities at 9s 6d. Monmouthshire sorts 
are still very depressed, and are obtainable at 8s 3d. Freights, 
more especially for the Mediterranean, are firmer. 








THE COTTON TRADE. 





LIVERPOOL, October 17. 
PRICES CURRENT. 
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DS ciiveinagescdl abe 4 5 eG BO ae ree | \ ee 
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Imports Exports, Consumption, &c, 


= me 

es. es, 

Berbers from yan, 1ts Qetader 17 nnmnennne BORE wren 2628 538 
oh 2 to! r 17 SOR eee ree eeeeee eer eee 285,195 Oe bee ret ee 

Btock, October 17 ........ 903,310 Sires. _ 707 820 


Consumption trom Jan. i to October 17 -.""""", 2601470 
These figures show :— 


Crease ports bales. 
Sao +t plas. ee with the same date last year of ......... =e 
decrease ‘i SOC CRR OR SHE REE EEE Te) FOR Ee. . 

A . ¢ erent? ae 


rere 
In speculation there is an increase of 44,360 bales. 


The imports this week have amounted to 32,129 bales, and the 
Anertity of American cotton reported at sea for Great Britain 
ding cable advices to date) is 125,000 oales, against 175,000 

at the corresponding period last year, 


Cotton has been in active request, and a considerable business 
has been done at advancing rates for most descriptions. Sea Island 
continues in very limited demand. Quotations are without change. 
In American a large business has been done, and prices have had 
@ gradually hardening tendency, the quotations owing an ad- 
vance of 3-32d to 4d per lb. Brazilian has been in fair demand, 
and quotations are raised ~,d per lb. Egyptian has been in fair 
request, but prices are irregular. Peruvian has been in good 
demand at hardening rates, and quotations of the medium qualities 
of rough and moderately-rough are advanced jd, and of the other 
grades and smooth staples 4d per lb. African quotations are ad- 
vanced 4d. East Indian has been in fair demand. The quotations 
of Tinnivelly are advanced 3d, other growths ,;4 per lb. 

‘* Fatures.”—The market has been active throughout the week. 
After advancing 10-t4d per Ib prices have given way, and the 
closing values show an advance of 5-64d on last Thursday’s 
Circular rates. The closing values are :—Delivery : American, 
any port, L.M.C., Oct., 4 51-64d to 4 52-61d; Oct.-Nov., 4 51-64d 
to 4 52-64d; Nov.-Dec., 4 61-64d to 4 52-64d; Dec.-Jan., 4 52-64d 
to 4 53.64d; Jan-Feb., 4 53-64d to 4 54-64d; Feb.-March, 4 54-64d 
to 4 55.64d; March-April, 4 56-64d; April-May, 4 57-#4d to 
4 58-64d ; May-June, 4 59-64d ; June-July, 4 60-644; July-Aug., 
4 61-64d to 4 62-64d per lb. The following transactions have taken 
place in Egyptian and East Indian—Delivery : Egyptian, F.G.F., 
Nov., 5 31-64d, 5 42-64d, 5 44-64d, Jan., 5 28-64d, 5 30-644, 
5 32-64d, 5 34-64d, 5 38-64d, 5 41-64d,5 44-64d, 5 45-61d, 5 44-644, 
5 43-64d, 5 44-64d, 5 42-64d, 5 41-64d per lb. Shipment: East 
Indian, Tinnivelly, F.G F. Sept.-Oct., c.i f, 45,4 per lb. 

The amount of cotton forwarded this week is 61,334 bales, and 
actually exported 6,106 bales. The decrease of stock this week is 
34,720 bales, The sales amount to 81,040 bales, of which 5,150 
are on speculation, and 3,620 declared for export. 


Messrs Neill Bros.’ cotton circular, dated October 16th, gives 
Mr. Henry Neill’s estimate of the American crop as follows :-— 





























Estimate 1895-6. | 1804 “5. 
Yield | Growth. |Yield.| Growth, 
| Acres, | Lbs. Bales ” Acres. “Lbs. Bales. 
Atlantic States ........ 8,595,000} 155 | 2,840,000; 9,550,000, 1:0 | 8,635,000 
Gull ot Texas @ Ind) sod 107 | so00ace| 6canano| 228 | 5.015000 


——_—_-—_—— | 





Texas and Ind. Terr. ..| 5,050,000} 195 1 870,000) 5,610,000, 800 | 3,300,000 








noae) || —______ 
Total,ex Texas .... ae 160 | 4,930,000; 16,070,000, 199 | 6,650,000 


ee 167 | 6,800,000) 21,680,000} 226 | 9,950,000 
Net weight bisa nn .. | 480 Ibs |. | 490Ths 
fo his cable with this estimate Mr Henry Neill adds the following 
— This estimate gives quite our maximum ideas of the crop, but 
the result may be much less;” and the following cable received 
from Mr Henry Neill arrived too late for inclusion in the circular: 
“Some of our best Texas correspondents consider I have over- 
estimated Texas yield, which they call only 50 per cent. of that of 
last year.” 





MANCHESTER, October 17. 
(1.) Comparative Statement of the Cotton Trade, 


Price | Previous Weeks in 1896. 


Oct. Price, Price Price, Price Price 
' 3895 i} Oct. Oct. Sept. Sept. 8e t. 
| 1805. 
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(IL) Comparison with Previous Years. 


Price, Corresponding Week in 
Oct. 

17, 
1396. 


























1898. | 1892. | 1891. 
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they are rarely considered, except by those manufacturers wh > 
must either sell or stop their looms, and in many cases the latter 
policy seems to be the one most likely to be adopted. China 
shippers have occasionally placed a few lines in shirtings and 
sheetings, for which full prices have been paid, but generally the 
contracts previously given out seem to have satisfied their larger 
requirements for the present. Home houses are taking mojerate 
miscellaneous lot, and the smaller foreign markets are picking up 
anything thatis reasonable. Printers have moved off more freely, 
though at most unsatisfactory figures, and the much-needed im- 
provement in this section of the trade has not yet appeared. 
Heavy goods are exceedingly quiet for export, and only small 
sorting-up sales are reported for the home markets. Export yarns 
dearer, but demand does not increase. Some small lines have 
been done in bundles for India, but limits are most unacceptable. 
Continental inquiry is slack, at poor rates. Bolton counts strong, 
and salee upon a freer scale, but attempts to obtain higher prices 
seldom successful. Twist and weft cops have further advanced, in 
sympathy with the rise in American cotton, but opportunities of 
selling in quantity have not been frequent. There is an entire 
absence of speculative buying, and whether through the inactivity 
of cloth, or the narrowness of margins, manufacturers are con- 
fining their purchases entirely to early consumptive wants. Neill’s 
circular is out to-day, estimating cotton crop at 6,800,000 bales as 
@ maximum. So far, however, the effect here has been unim- 
portant. Yesterday’s quotations are repeated both for yarns and 


cloth, but all round the trade concluded is of very limited 
dimensions, 


THE WOOL TRADE. 


There has been rather more doing this week in English wool, 
and late rates are fully maintained. 

Our Bradford correspondent, writing on Thursday, says :— 
Information to hand here is to the effect that the sales in 
Melbourne yesterday opened strong, and that prices were on the 
basis of thoce made in this market three weeks ago, or higher. 
But values here have declined markedly for merinos, and to aslight 
extent for crors-breds; and there is a disposition to do “ future”’ 
business, on the assumption that prices will decline before March 
next t» the extent of 3) or 40 per cent. of the rise. This expecta- 
tion does not extend to English lustre and demi-lustre wools, or to 
strong New Zealand cross-breds. These wools are a!l steady, at 
very nearly the top prices, but sixties tops have declined from a 
penny to three halfpence. English Down wools are also slightly 
weaker. Spinners are extremely busy, and are getting advances, 
but the new business doing in worsted coatings is small, and 
manufacturers have not yet made any substantial advance upon 
the very low prices prevailing at the beginning of the year. 
Enormous quantities of these cheap gcvds are still to be delivered, 
and untill more of the low-priced contracts are worked out, the 
prospects are not bright. The dress goods trade is very active. 

Subjoined is Messrs H. Irwell and Co.’s wool report, dated 
October 12:—The fifth series of public wool sales for this year, 
which commenced on September 24, closed to-day. The following 
quantities have been offered :— 


Total, Total, 
First First 
Five Five 
Series, Series, 
Total. 1895. 1894. 
Baleg. Bales. Bales. 
Queensland 35,486 ee 191,643 a 163,807 
New South Wales 48,173 ae 364,159 a 318,698 
Victorian 29,131 A 239,074 sae 216,896 
Tasmanian 1,632 oe 24,167 24,952 
South Australian vies 77,763 78,991 
New Zealand i 358,394 Ae 326,310 
26,381 $3 21,596 
Bales. Bales. 
63,072 53,615 
14,565 10,930 
31,715 19,838 
-——~- 109,352 --—— 84,383 


224,145 -» 1,390,933 1,234,933 

It is estimated that about 12,000 bales of bought-in and unoffered 
wools are carried forward for future realisation, and the quantity 
taken for export is about 110,000 bales, including 5,000 bales 
for America. The sales now concluded commenced with an 
average advance of 15 per cent. for all Australasian pro- 
duce, both merino and cross-bred, which was steadily main- 
tained until the end, with the exception of the lower and 
faulty de-criptions of scoured clothing, which, as is usual 
atthe end of the season, were in excessive supply—these occa- 
sionally showed some slight falling away in values; on the other 
hand, deep lustrous cross-bred Lincoln, in competition with bright- 
haired Engli-h wool, hardened in price. South African wool ex- 
hibited at the opening an advance of 10 _ cent. for scoured and 
greesy combings, and 5 to 74 per cent. for fleece and clothing greasies. 
prices were well supported until the last few days of the sale, 

when a falling off to the extent of 5 per cent. for medium scoured 
descriptions wasestablished. The home trade have been large buyerr, 
and well sapoosees the market; the continental customers have 
not taken their full average eee and purchases for the 
United States have been on a small scale. One of the most notice. 
able features of these auctions was the large attendance and rpirited 
competition, which was continued throughout, with here and there 
® rather tlack and irregular market, but not at any time amounting 
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to a quotable reducticn in values for Australian wools. The advance 
although substantial, still leaves merino produce at avery moderate 
price, and taking into account the improvement in trade in the 
wool-consuming centres of the world, and the reports of a short 
clip from Australia, it seems but reasonable to expect a main. 
tenance of present prices in the immediate future. 

The New Zealand Loan and Mercantile Agency Company 
Limited, have received a telegram from their Melbourne branch 
respecting the opening of the wool sales there as follows:—“The 
sales opened on 16th instant at an average advance of 1d to 14d 
per lb on the opening rates for the 1894 season. Wools of a faulty 
character have not fully participated in the advance, the apprecia- 
tion on them being only i per lb. There was a good attendance 

e 


of buyers, but the o demand came from the continental 
section.” 


The following isa list of the London Colonial wool sales which 
commenced on September 24, being the fifth series this year:— 
Number of Bales solid. 
Sale Pmpt. ToHome To Foreign 
Belling Brokers. No. Oct. " Buyers 
Oe Ed: POON ED ivcckecscsccsoccech 20s tes 6 peeaes 
Jacomb, Son and Co 
...Buxton, Rorald and Co....... 
»»- Du Croz, Doxat, and Co.......1 ... 
H. P. Hughes and Sons ......2 ... 
..H, Schwartze and Co. .........1 . 
Willans and Overbury .........1 2. o- seveee 3,900 
...John Hcare and Co... .........1 s. 
ee FL Sa 
me ye err 


... Jacomb, Son and Co........0006+ 

Te eee on — 
WimGaber ONE Go. cccccocce.csvecl. one oe cesses 
H. P. Hughes and Sons 

...Buxton, Ronald and Co.........2 ... 

...Da Croz, Doxat and Co. ......2 ... 

...Willans and Overbury 
H. Schwartze and Co. ........ 

...Jacomb, Son and Co. ......... 
Thomas and Cook ........0+000+: 

..C. Balme and Cc 

..H. P. Hughes & Sons .......... 
H. Irwell and Co. ....0.....000 
John Hoare and Co. ........+0 

...Windeler and Co, ; 
Willans and Overbury ....... 
H. Schwartze and Co. ........ 

...Du Croz, Doxat and Co. ..... 
Buxton, Ronald and Co....... 

...Jacomb, Son, and Co. ..,...+. 
C. Balme and Co. .......c00000 


. 
somnmwnw 
: : 
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THE LEATHER TRADE. 


The trade in leather has been again quiet during the week. 
Business in the manufacturing districts in boots and shoes is elow, 
and purchases are limited to the supply of actual wants. The 
demand for the future is inactive, but prices are firm, and stocks 
are not large. 


JUTE, FLAX, AND HEMP TRADE. 


A quiet fecling prevails in the Jute market, and the Coleus 
exchange is lower. Good first native marks sold, to arrive, re 
£!1 53 for London and Bremen. The improved tone of trade 
Dundee is maintained, ens 

There appears to be more enquiry for flax and yarns in Pal paid 

Manila Hemp has been quiet, and the sales are small. £ a 
forfair, Nov.-Dec. shipment; £19 158 on the spot. The mar 
now quict. Receipts last week, 18,000 bales. 


FOREIGN AND COLONIAL PRODUCE MARKETS 
Fcr Report of To-day’s Business and Public Sales see ‘ Postscript.’ 


Mincing Lane, pier 

SUGAR.—The market has been irregular, with prices a 
easier. Yesterday the tone was again firm, at some ee alien 
upon Beet. Future supplies are still uncertain, and the i aat 
operations large, quotations closing nearly the same 88 = sete 
last. The virible supply of sugar in Europe and 
is reduced to 1,248,900 tone, eaies mame oa ee com 
with previous years. Part of the recent advance U ; 
been x and tbe market is quiet, with large supplies of continents 
available. At suction, 1,309 crystallised Trinidad —_ 9d 
in, at 15s 6d, and 2,000 bags Barbadoes, at 1is 6a to = aoe in 
since sold at 14s 3d to 14s 44d. The low brown qualities 
partial demand. 


we 
Im ete and Deliveries of Sugar inte London from commencement of the yee? 
Oct, 12, with Stocks remaining at the latter date 


1895. 1894, 1893. 


Tons. Tons. Tons. 
DEE. snncmscenintnianneness — 180,700 


VOTED ...rcrrccceeee covsecsesse 159. . 175,000 
tock 


« 22,630 


B00 « 300 
Beet, 88 per cent., f.0.b. ..... 10/9  ... 9/10} 10 .. 


Mauritius.—By private contract, 700 bags syrups cold, at 88 10¥4. 

Jaggery.—There has not been -_ repo business. ms . 

Penang —},000 baskets Native sold on the spot, at ut and the 

Refined. — During the week prices have receded Granulated, 
market is now steady. Tate's fine cubes tell at 17s 64. i at 138 
148 3d to Se $d. Yellcw crystals, Weet Ircis, sell ar Vat now 
to lds 3d. Pieces Lave bicn cheayer bere and in Scotlard, 
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_ 
: better. All Foreign a are lower on the week, See better. | 833 to 84s; fine ordinary to grey, 993 to 933; low middling 


| French crystals, 134 33d per cwt for prompt shipment, o.f. andi. | greyish to colory, 943 to 102 
| Finest Paris cubes offer at 153 6d per cwt, f.o.b. Foreign granulated small and cake, Sh to 923. an 1701 _naientinatas 10s er 








“cy pista a? ba 
ee ee eee eee 


a steady. 783 to 74s, and the better qualities, 80s 6d to 86s 6d, 

F Sugarwas firmer and active yesterday,with higher quotations : 8 Gd, quay terms. 

: in Germany. The stcck in Bausbarg has wenn esi reduce eee oo " septa 12, with Stooxs on hand. 

F but is still very heavy. To-day speculative prices are weaker ; Tons. —. wm 4 

b October-December, 10s 10}d and 11s; January to March, 1ls lid ne Hg eel a 31,000... 34,500 34.700 i. 

i April to June, 11s 544 per owt, f.o.b. sig ind 16,00 om 20 410 we —-:11,250 4. 12.000 3 

: RuM.—The stock of Jamaica is still large, and the market quiet. Stock = 18670 "4 rey bts 
5! ? 


ra 


100 puncheons have sold on previous terms. 60 puncheons TE4.—Further Leavy public sales of Tadian amoun 
Trinidad reported at 9d. packages, have resulted in a or eames of the 
COFFEE.—The moderate quantity at public sales bas found buyers, Mh to medium grades, while fine teas have realised extreme 
at steady rates, including some East India of this season's im- | 7, ues, including Assam Company's growth, at ls 934 to 23 44d. 
port, held by importers longer than usual. Further large esti- aoe next Monday, large catalogues are being issued. In the Pro- 
vvates of the Brazil crop are not looked upon as reliable at present. | °° Clearing House, Feb. to May a po 613d per lb. The Ceylon 
The public sale held by the Netherlands Trading Company on eales have gone with fair spirit, and generally at steady rates, the 
average being $id, against 9}d in same week last year. Quantity 


Tuesday went at valuations t> rather under, good ordinary Java 
15} cents. At auction here, 698 bags East India gold | Printed 10,992 packages. China imports d> not improve. 
readily : Mysore, small, 933 6d to 95s ; medium, 97s 6d to 99s ; bold, The public sales of 8,142 packages have progressed slowly, part 


1058 ba = 71068: Neilgherry, medium, 91s to 97s 6d; bold, 1058, | of the congou being taken in. Soented teas remain quiet. 629 
19 bags fin> yellow realised 90s; 29 bags Ceylon Liberian, 96s 6d. packages Java brought former rates. , 
2,240 bags Central American included Columbian : mixed and pale, (Continued om page 1,389.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an emin2at firm in each department. 
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LONDON, Faipay. +: na s a s a |METALS—B.Coppers s & 8 | SIUK—(Con) sd sadj{ SUGAR— ; 
ARROW-ROOT—per 8 d 3 d - Oil, Cassia. . 4 lb 7 9 8 3 Eng., Tough p. toa 49 10 55 0 Tener cor & Comcly 0 0 0 0 SrackerstpHesett an 0 0 age 
%,Vincentcom.tofn 0 1h 0 4 Aniseed "......... 8 6 9 0 Best selected...... 6910 3t O | China—Tsetlee,Supr 0 0 © 0 | Russiancrystis,cf.i.13 0 0 0 . 
COCOA—duty Id p.lb Peppermt. Hothks 19 0 0 9 Sheets ......20.000 65 10 55 0 Tertice 4 @5..... . 8 0 11 9 | German Granulated. 13 3 13 0 i 
Trinidad grey to fair Qplam, rky., fine.. 11 O 12 0 Chiliandg.m.b.. 4620 0 0 Bae Elephant.... 10 6 19 9 | FineFch.cubes,f.o.b. 15 6 9 0 3 
per cwt ......0. 460 51 0 brb.,China,frtogd 1 0 3 0 | Iron per con Taysaamn Kahing. - 8 0 9 9 | BEET—Germanf.o.b i0 9 0 0 £ 
Good to fine ...... 62 0 87 0 Senna, Tinnevelly ed ° ib : 8 ty oF, Sete. ‘* ost a ~ ——eapenap - 76 0 O | TALLOW—per cwt. é dsd : 
f er ow 0 Nail rods........- e BRCOR. cccccceces e 0 eS 
erie?" $00 DYE STUFFS kere a... * 610 615 | Tussah........... i. oa eeees aC. ss 0 00 : 
Ceylon, good to fine 55 0 65 0 aoa Chine, per owt 4 0 62 6 Sheets ......... a Te te Re-reeled ........ 0000 do an matton 2 22 Oo st 6 i 
Guayaquil Ariba,fine 63 0 95 0 Safflower, Bengal . 0 Ww 0 Bars, Wales ...... 526 6 5 | Japan .............. 4600 Town + 21 6 24 0 e 
apie 44.0 48 0 | Turmeric, Bengal . 9 owe Rails, ditto ...... 3176410 | Italn-Raw,fairMilan 16 6 0 0 eer -%3 0 00 uk 
SeSUE.aate tid gor Madras ........... "10 6 12 0 | doSteclatMdlsbro 4 8 0 0 | Organzine-Fairtogd 29 0 0 0 | TAPIOCA— 3 
1] Solomems low mid.9) 0 96 0 gent nto hi 2 3 9 8 Bcotchpigiton.cash 47 2) 47 & Tras M'lan3thrds 18 6 0 0 | ET flake, perlb... 0 1 0 If iy 
. . a 001 ne.. 0 esbro 3 0 ietiet, jj.  — [samme eneees percwt. 8 6 1: re 
eauag te Sue .. of 9 o| Dy WooD Oe Sel ieee are 8.8) eee nso om TAW—Sicckbimpbi 1s 6 "SS 418 
Rant India, plaution, 92 0 110 0 Bei Seatac ee 0 0 O 0 | Lead—Eng.,pigp.ton 1176 11 10 Singapore ........ 020 2 Archangel ........ 19 6 0 0 2 
atl. Ttoberd 06 0110 6 | vaste Jamaica .... 428 618 Foreign, soft...... 139 15 Wate Singapore. 0 i} & at} FBA—duty 4d per Ib 
i a k "103 0120 0 | Saba eee eeererere 00 00 Sane ver pr.bottle 7 7 776 = soho’ ae Congou, ord. to fair 0 323 0 6 1% 
Bi — Nieked Bal —s 2's & me Wood ..... - 910 90 ltr., Silesian prton 1576 0 0 olen paceeSroners 0 3b 0 ~ Medium to good... 0 A 0 10 2 
1] Mocks eax 4 tof vs ots 6 Lqgwood Campeachy 0 0 815 | Tin, Knglish, ingots70 0 © © | Pimento ....... tee 0 39 0 22 Fine to finest .... 2 2 2 1 BE 
Teamlowsetacrd. Ts 9.09 9 | Seontre® cosers-s 315 9.0 | Dodo, bars ...... 791) 99 | Olnuamon—inideyia 9 0 0 0 | UGoottobinet -.. 0 8 2 OF Way 
eer erores . ser erererere 6 a ; 
Low iidd hoe aes °° : Red Sanders ........ 4 0 0 0 | Tin plates, per box Do ard a 0 0 0 0 Scentd Orange Pekoo ) 
Godtolow anlddig. 98 © 63 © | AOSD -c-c---0-ee07 6 0 9 0|_ Coke, LG.,f.0.b... 10 0 10 3 | Cassia Ligues unwied 32 0 33 0 bee oe ss yotg 
@ndt denn g 36 0 93 0 | 2 EPHANTS’ TEETH t,| Zine, English, sheet 189 © 0 | Gloves—Zanzibar 0 2h 0 2h Scentd Cprs.,Canton 0 3h 1 1 yoca6 
esd aerican -- S010) 0 | ofteolh& upwards 65 0 60.0. Antimony, per ton. 3110 So Of pemaas we wee “ghee son, com. to falc. 03 06 i i 
Foxy descriptions 83 6 - 0 | FLAX—Newcrop & 8 & 8 | OLLS—Fish— > * . 3 = Eee ue ant em Gunpowder ........ 0 3 3 sh Hai 
Bra i, ia ime O12 0] Dem Cee os 5 os 0 |  Spermcrude ptan 3 0326 | “Do ‘roagh....$3 0 $8 9 | Eethste wc. 8 8 98 id, 
Se ee wn 8 ——, Jecssecnseve : RT re 160 17 0 be wane. 3.6 & 6 — —Y Ceylon— Pa i 2 
Fairtogd. channel 74 0 76 0 | Peters ‘Bejetary ie 2) 8 | Beal pale ..2) 9 210! Bengal ‘222 0 23 0 Bin sod Vanain © 0h © 7 EY 
Semecntelowtair ¢ é 0 72 09|F it~ New Seagate a 19 2) 8 African .......... 00 00 Good toGue.. © 8 1 © 
Bantos good av.ge. "6 0 76 0 t--5 .. edaty 2 a Kast India........13 0 1310 | Jamaica,low&ord. 65 0 75 0 Broken Pekoe .... 0 6) 0 9 i 
CHEMI “ , Pat ot a # 4 | Olive—Spanish......35 0 36 0 Do mid. to fine 8) 0 12) Dogood to finest 010 2 8 43 
CALS— 9 a os d| Fatras....percwt 1s OQ i 0 | Sicilian .......... 0 0 V0 0| Mace Int sg 3 | | PekoeSouchoag.. 0 6 0 8 Mee 
Ack, citric....pertb. 2 3° 1 3.|  Qaiplaee -s-r-0-0++ 15 9 36 0 | Levant...0.222: il s21) 34 0 Nutmeg. good to ne 13 23] Be, goodto fine o o 1 3 aa 
Qua S 8 aL 9 Hf) groin 3 1 9 | gamit Liane pia 2) 6 2073 mailto mediam. 1 § 2 3| “Dogosd ts dase 010 3 8 i 
re eaten. ! : i 2 Balsine, diy taper ewt— 0 70 0 Rape, refined tas. 8215 23 0 Ohillies—par cwt. .. 25 0 32 0 | mweBRR_—Timber& Hewn a) : 
teeter ne eee . —_ rowan, Englis 2t 00 = Wood.- sig | 
Alumlumpdgnd.pt £5126 £65 Valencia ........-» 2) 0 23 8 | Cotton seed, Crude 15 90 tbs fe nae vot oneee Memei arp toot 40 0 7 0 48 
| Miriats .- po’ toa 42578 2 10 Fine cle 0 8) 0} Cocoa nut, Ceylon .. 2 es ptt 3960 35 0.8. 2.0 33| Pitch Pine Timber 4s 0 63 0 a 
Bulphate....... 35026) Mascatel........-.55 © 9) 0 | Palm(Lago ...... ine meets nse SO. 8 Oi) cs yal plan ee Stas 1o4 
ees : B03) 2-000 9 : 23 0 - a 
Termes ce) Ee: 2 0 4 9 | Tard, Amores <--- 9419 36 10.| Beowarl fobr'pré: Oi tt a Pees eS ay 
Ashes, pot per cwt. 22 6 9 | Oranges,8.Michispe 0 0 0 0 Oil Oakes, toe (i : i ite Braud ons Bane a i 7 nohee oy badonis re 0 08 3 a4 
prifl do. do 37 0 0 0| Beconds oo 00 per ton... ..0.. 510 515 ¥. daty 10s 104 por proof eel. | Tadian teak .. ..... 209 0320 0 aq 
metone, Roll... § € 8 0 pS S.Teeae oS 8 8 | Ameias ono 88 8 f iss, 12 2 12 4 | Wainsct.lus.t8fecabe 55 0100. 0 aa 
Berarinel room 1) 8 23 6 | Wemons.Pairmopbe 19 0 2) @ | ” Laseed LaPite.at sh 9 ato | at brands { 1333-8 WL 1D | ONorway, Beten. ah 45.0 7 “0 ait 
Calomel . tib 211-0 0 | .. Malaga, half chests 22 0 23 0 Bombay praigibe 36 ¢ 0 0 | lm ius { L3a1.. Pf 131) | Swedish, good... . 8 10 16 19 aa 
Corrosive Sublimate 2 7 © 0 | Nuts—Brcelona,p.bg 19 0 19 6 aeons ss <3 90 93 Commoa....... 7 0 9 @ 
»Ferozepiiéib 30 9 0 0 eee ten 
Feta chad yeh 9 6 0 i Sena aee : : . $ ey acacia, b brown 0 0 0 @ Spire £0 b. ytir pa i tl i 4 ‘ Finland seeee die 7 0 ' 19 
ae. tt eeeeeee { 0 43) HEMP—Per ton £5 8 9 | Ceylon, lam eer 10 0 16 0 Germvn spits = i 3 5s = ee tt 0 it a 
be Meng 8 oh Scere oe .. ee & eo an ovisto SALTPAIRE- ae en ee 6 0 10 0 
nies oa 3 : 
Preiss, _pebtonaot 6.19 9 | SU E, good to fine, 13 0 16 0 Friesland trah, Anetis 9 122 9 Etat: | [HOO 0 Pitch Pine Planks 19 9 12 15 
x wtofair ...... c 
ei perlb 0 6 0 5h! Qoir Tem, a4. to fine s : 5% qormene ° 0 122 0 SHELL is er ne oe Staves Haltle p rmailleis9 3 100 0 
prewt 37 0 39 0 | “Qommontofair .. 11 0 1410 | Danish 134 0136 0 | Manila £3 0 £3 New York pipe .. 25 0 40 0 
b., per ton £7 0 £7 & ib Brittnyrolisdozibs 12 6 15 6 | Maceassar........ eae a 
C ex shi ; HIDES,Ox&Cowp.lb 8 d s d y 1 6 Maccassar £3 0 £7 0 
cu Sante 42 6 | “Gaited, BA SMV. 0 6) 9 8 | Baconsngd.—Wertrd 51 9 68 9 | Bydney...---...'..65 0 £6 15 ee oe 
fg Caustic, 76 2°2°72. T's 8 o| BGrande...... 9 8 0 HI Cork 8 8 OO | Bea n Stas she] ON r lb bond » 0 4 OAL 
3 dw 990) Capers 0 4 0 Bh] goontinental ...... 42 9 62 @ SUGAR por cwis 829 S415 | Vieginialeat ........ 0 4 1 3 
se Seiphate (ainine— ” Dy—BA EMV. 0 7 01 | Hi Ore eee BF 0100 0 | eOepetallind eg 2s Kontacky ot on fe eS 
e owards and Sons , Ching 22.2.2.2.2 0 6 0 gf} Lard—Waterfrd and perio Rion Uresy 3 o Mt 6 OP nw 8 STS 
& Do bulk .......° Pe 23 Zanzibar ...... 0 & 0 & Limerick bladder 60 0 © © | Maaritiascrystallisd 9 0 0 0 Negrohead—duty U0 6 1 8 
2 French. ..""""*"*"* BS 28) | Bast Indis...... 06 13 | Cork & Belfast do 54 0 60 0 — Gran... 0 6 6 6 | mmiae leat; 
fe German’. -."""*"° : th ? i an I “isuvitia 0 3} 0 5 Ferkin & keg, [rish 43 0 64 0 Syrups. aa aa ee 86100 daty 36 64'pr lb 9 ub 06 
| |fdpmictasiaciad ht 8) Radnmser'-* 8 Eg ti) PaRT ame 5 yg o | Vummnandiripis FS fo | Garba daira # & a 8 
 @6=—S« fg Sinceut 2... 18 6 0 0 | rane: 9 £ 9 8 | Best—amer. & Gani 2 % . 
= Filphar flour i “ . : : HOPS fagiish pewt £1 1) £5 5 Bet—Anee, 6 Cone, Penanz, Serena po 12 3 “ 9 | TUBPNTINE,pcwt 22 3 0 0 
e COOHINE Pe PD 2 5 0 oO | INDIA-RUBBER—per lb Oe _ eas wiativebrowa .... @ 9 7 8 WOOL = Gaglish—per pe of 210 Ib, 
we COTTON — eoore BD | 4 i & TO wccee aoe Se. eS Canadiana . a 0420 * _ meme ciage r se OU OD Fleeces 3. 10 £12 1) 
“ r Bepracaee Sire aud. ay a Geads ..... - 0 41 0 manfis fi ‘ wee neve Oe ee Haif-bred hones 10 10 12 10 
Be a rely et, sore 0 4%0 0 aetna’ per je= American ........ 38 0 42 0 Ts = ea e : > : guttues oe : a 8 
a a Bengaly aoe nis a2’ ee noe westans +o 380 09 0 Siam & Chins “whites 0 0 0 0 Sth. Dowa ewes 
: DRieg es HO eo to ood mid, 2. £4 gine wtogoodyeliow 0 0 0 0 and wethers.. 10 0 12 10 
‘ ro rdary. 2 6 4 0 0 satis _ 6 6 wtogooibrowa 0 0 0 0 do... +t 12 3 
ee Bet» en 019% 0 Modras, elore .... 2 ‘ 3 10 awe .. & 8 Java, grey and white 9 9 2 8 Cojentol oer |. ‘ 4 . 4 
rs 6 “eees weme itt (a — ere ora wera ererare .— Bieece . 
Es Batam Pera yet i : Kurpah. good to fine 3 0 8 3 | Necraucie.......... ts $ 3 aial Brea sieet « ‘a eee SS et 
ees sw so or Siomctel.. 00 00 | itt Ss ee eretottals © 10h 6 1 
ma a de tg | REATHER—por ib. BO3IN—Amer.com 5 0 0 0 | Japmafoat..........12 3 12 6 6. W.,S:4.ave. 1 2 1 3 
Lecreawd:tg 6 9 } 9 | Gop Hides $9 45ib om 24 | gM ici ews 8 OI 8 ‘Gade, Gans cits. 00 00 y average... 0 7% 0 8b 
do 3 shbuttsli2# 22 3 4 -— sp.cwe 8 0 12 0 togdMascavda 0 0 0 0 Aus, Grey avr. 0 65 0 7 
Carder Japan pre2no san do 334 14 S10 Gore flour{best) --- 1 0 7 ¢ | Revisso—Loadva 4.—Scoured ave. 1 2h 1 3h 
yingd 1 4 3 9 Forgn. butts 1823 «61 3 «1 8 | SHELLAC—perewt iblers 5. cbtgke 0.2) 08 averages .. 0 7) 0 8 
; Gautharides..perlb 10 3 $ Se 6S 8 ee dito finei2s 0135 0 | Gabes,No1...... 17 6 @ 0 | Ospe—Sered. sup... 1 3) t 45 
Gutoroil, seconds. . 0 2 0 Aus.&c.1435 11 2 0 crorereeslt® 9 121 @ Do’ Not 2.6 6 0 8 averaze.... 0 13 0 6 
a Benjmn. 8 0 ms 3035 143238 Garnet, AC. «194 O l07 0 sonclaleé jutebe Me Oia Greasy average.... 9 6 9 64 
2. Ber ows... 0233 « = O76 tl 22 wage wis mola ts o 139 0 crystals ......+. 15 6 MB —Scoard ave 1 6 1 0 
m, drops.. 17 9 aa 6 si 10 18 am..75 O12 6 3008 .s..ccccceee 9 0 16 average... © 6 0 Of 
| Tough .... 0 63 0 Greening Hide Hides...... 019 1 8 soreee TO 0 OO rev cle se - 1 01 0 4.— Grey, 
| Sereacuanha - 410 6 6 = Airpeg séieee OU 3S suc Cacsaao—to.b. “ia Holland Vic. gooitosayr O 11h 1 0 
oak’ fo Bees see 010} Ot! Kine ol 12 Sense —sureeh » 19 0 It 0 Sipaier. bags... 14 45 0 © Wew Zesiand fine, G1) ¥ I 
rts 8 0 | de ee: a Ib 010 1 4| Qosimbazar...... 0 9 3 9 caiatiid 9 — Medina 010 O11 
voce ©.6 3 8 Gores ......-006 609898 Freu'a ‘owes. €.2.0.18 3 0 O - Course. © 10) out 
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London Stock Markets Price Current. 


BRITISH FUNDS, &e. 
hat Closing 
Due | Name. | Prices. 
Consols 24 % until 1908, 


Quarterly... then red. 1923 .. 107 
De rok De for’ kee Nov. 6 2G? 


Do ..2 
Be oe} 
Beb. Aug.. Annts. 


7 
s naan 
Loans Stk. 
1908( Red bea 
sane Dec.. “= | 
April Met. . CanadaGev.Inter-) EE 
| col. Rly., 1903.. 2 

April Mec+..| Do Bonds 1910.. ze 
April Oct..| Do Bonds 1913.. = 


119 12 
uy 32 


ar. Sept 
Jan, July 
ee 
Quarterly 

Do we 
Feb, Aug...! 
Beb. Aug 


CORPORATION STOCKS. 
(United Kingdom) 


BONDS, LOANS, AND | 
TRUSTS. 


uritius 3%Stock ..117 19 
Ang.. Turkish Gtd. 4%, 1855..113 16 
** Bank of England Stock 33% %65 
.. IndiaStock 34% red.1931 1179 4 
Do Stock 3% red. 1948 109, $3 


Present | 
amennt 


16,961,638 Metrop. Oon., 1920" .... 
10,860,000 Do 8 %Btock® ........ 3 
6,700,000' Do 1919-49" 
686,200 Com. of Sewers (City 
| of London), 1905..*.... t 
1,978,900\Cor. of Ln. Bds, 96-8".... 3 
207,000) Bonds, 1912* 3 102 4 
£47,000! Debentures* 39105 7 
8,660,000 Birmingham Corp. 1946" 34 123) 4+ 
1,910,8-1) Ds do, 1947*. . .. 3 112913 
600,000 Bradford, 1964* 3 ice le 
838,442 Brigtu Cor. Red. 1946". ... 3§ :1°}194 
1,702,012 Bristol Corp. Deb. 8tk 126 29 
1,195, 00 Cardiff Stock, 1936*. . 159 20 
$76,0. 0 Cheltenham, 197i* 107 8 
494,419)Cro don Corp. 5008." coe 34 129 31 
600,000) irerby, 192 -f0*.......-+- 3 1°6 7 
1,066,285/Dublin Red. 1944 33412 14 
479,40° | Huddersfield, 1934" .... 3 iv6g Th 
600,00: |Hull Cor. Stk., 1043".... 34.128 40 
2,302,06( Leeds Oorp. Sik. 1927.... 4 (122 27 
1,006, 644| Do do wees 39,117 19 
1, 298,493| Leicester Corp. Red. 8tk* 39 117 19 
6,698,7!7| Liverpool Corp. Stk*.... 39132 33 
8,776,735|Manchester Corp. ...... 4 143 47 
1,000,010 Do Cons. Red. 1928.... 3 
6,127,976) Do Red., 1941* 3 i: 
00,000| Middlesbrough* 
633.820| Newcastle Corp. 
1936" 
894,!20| Do Irredeemable 
$,060,000| Nottingham Corp. Stk * 3 (112 /3 
469,000 |Plymouth Red. 1942*.... 3 1074 8: 
704,000 Portsmouth Corp.*...... 36116 8 
486,719) Reading Corp. 8tk.*.... 
876,**] Sheffield 1025, Red 34.1:7.1) 
3,201,240) 100 ......ceeeeceecess 
80 1,090/8'thampt’n Corp.1046.... 
400,0"' |Btockton, 1932* 
297,209|Stockton Corp , 1908.... 
800,000 Swansea Co: p. Bek 5 
452,40 ‘West Ham, 1920” 
136,08} Do tv40* 
130 644|Weymouth Regis, 1918".. 3 103 
845,860 Wigan Corp. red., 1921".. 3 106 7 
161,000) Windsor Cor. red. 1918 ..3 ‘ 
600,630) Woiverampty Corp*.... 34117 18 
$99,000 York, 1916-41 
* Free of Stamp Duty. 
CORPORATION BONDS. 
(Colonial and Foreign.) 


Name 


Cee eee seeseesees ee eeeeese 


Oity of Auckld- Cons, Act, '70)1930/123 26 
Be Debeutures, 1883 ags8 116 16 


@Qeaarere] 2 Interest 


ds 
City of Cape Town, 1943 
City of Christchurch (N.Z.).. 
ty of Dunedin, Debs. 
Redeemable 
Do Consolidated 
ity of Hamilton, Debs....... 
of Hobart Town Gta. 
of appears 


© 

ty of Mexico Stg. Loan .... 

ty of Montevid4$7,asc.to6%) +; 
vl montres: overiing.... 


EoSOSSeSBOOSS 
“9 


eo Seo 
Ses 


a 
ity of Bas. 
Ss Quebec Con., 1876 .... 

OE GINO pen onnn ceoccocsube 

Debentures .... 


Pe POASTSASOOSAS 
34 


**}7011/10 
</1913|108 6 


101 


ing Cons, Deb. 1008 
Con, Deb. eee 
ny. 


3 


103 


3%) 
a 
1062 64/4 City of Winnt 
684 | are: oyu 


 ariet 13 |3 | 

el) 1°2 113/46 

Mar. Sept. Exchauer Bills, Sep.t:% isp ‘sp|5 
Do Dec., 13% ....-++: 2sp Tsp)4 


19 2313 1 
-+| Egypt. Govt. Gtd. 3% ..'1064 74)3 De Ge 
oe al 


o. 3 2078 ER wee resce. & caly eenatnowe, 


4 |3,026,444 Apr.& Oct.) Di 


8 10} 6 3,049,400 Jan. & Jiy.| New 8. Wales, 


CORPORATION BONDS.—Con. 


i i, 


FOREIGN STOCKS, &c.—Con, 
—— eT 
Divi. Ed | ext 
dends ‘25 | Draw-) 
Due. am | ing. | 


‘Vales 


Name Name: 


Debentures/1914 114 16 
ar Bd. Gtd. 1925 /1u8 10 
ed siton (N.Z.} Harbour Bd. 1929124 23 
eib & Brd. of Works Debs 1921105 7 
Melbcurne Harb. Trust Loan 1908 (10 12 
Do DD ce -aevecseewasyed 1921/1036 
Oo Tramways Trus? ...... 1914|‘:1 13 
5 |Napier Harbour Bondr . 1920)111 13 
75|' New Plymouth Harb. ra.. 1909|:04 6 
City (Ex. 48 1d),... 1901)113 18 
Do Gold Coupon Bonds....'1896/95 103 
%eamaro Harb. el = 
6 lotage Harbour Board, 18772.\* 
arbour 1877.. 
“ Do 1881 


4 \\drey.nth (N. 


eee ELT 

nds 11934) 93 95 

Port Elizabeth ** Waterworks”| * |197 10 
Port Louis 5 wear. ee 
REIS lvanavotseevscoes 13895}100 6 
Timaru Harbour Board Debs. |i914)i3 5 
Wanganui ed Harb. Ba. . . |1906) 465 
! Westport (N.Z.) Harbour Bd..'1926/108 16 

* Subject to Drawings. 
COLONIAL & PROVINCIAL 


GOVERNMENT SECURITIES. 


| 2| %| 
Avr 9ct — ~| Des Argentine Sterl | 
ty [= = PorD.| Degen inst 38 51 
Fa dy. S d/ June. Do 1886-7....6 | 12 73 
Qrtrly. 25) rDwe) Fundg. Loan 
Pe | Gold Bonds6 | 76 77 
Ja. Sly. Sat pa 3 : “. 5 
| | S'plyan e 
Qrtrly | $8 P.orD. BrasilianGold. | 
JneDec 1 P.orD. De “es Loss 4 | 3 8 
Apl.Oct! 1, |P.orD.| Do 1888 .... 4%) 78 80 
ApLOct| .§ |PorD.| Do Bds. 1889 4 | 72% 42 
MarSep orDwe) ~<. of Minas| 914 2 
| way ..4 | t 
Fb. Aug = com Bs 0 oo 2 24 
(grtri. ° iP.orD. Buenos res, 
el iss & 1886'6 | 3033 
|*"Bept. | Do 1883 .,..6 | 30 23 
Nov. Bulgartan,’886 , 94 96 
Nov. | DoS.Mt.Bds 6 | 95 7 
‘P.orD.|Chilian, 1886 4}| 94 96 
P.orD.| Do 1886 .... 4§| 95 97 
'P.orD.| Do 1887 .... 4] 94 9! 
Ja. Jly.| ae De aot esol s 
a. | 2° ee ease 
Ja. Jiy| PurorDwg! 00'03..”-.. 44] v4 96 
Apl Oct, s+ | oo. | Do 1895 Scrip4}) al 2 
| Apl. Chinese Redm. | a aa 


dine Dec 1 
May Nv | Do Silver? 
"s 119 20 


ce Loan, 1895.. [105 7 
Op. ‘79 none'snce’79 Colinbian, 73 43) 15 17 
CpMys1| 1 | *Oct. bent 


Cp.Jn91) 1 
Ja. Jly.| 1 
Ja. Jly.| 1 


Ja. Jiy.! 


Present; 
at an Dividend °° 


Name. 
Due. 


ee ee 


1,(69,046|Ja. & July| Brit. Ool., Ins. % 
O41 3 


1 
194,600 Ja. & July| Brit. Guianaln ¢ 
600,000 Ap. & Oct. Gan, Bom. Rly 5 


4,672,100 My & Nov.) Do 1904-6-6-8 4 
7,427,000 My & Nov.| Do Inse. Stk 4 
2,477,022 Ja. & July; Do Red. 1910 4 May Nv .. 
3,9€6,116 Ja. & July; Do Insc. 1910 4 j111 13 | 
470,700 Jne.& Dec.) Do Dbentrs, | May Nv Sus 
1909-34 .... 3})109 11 Jul 
4,629,300 Jne.& Dec.) DodolInsc.8k 3} 109 Li 
688,100 Ja. & July; DoRd.1910-36 4 (112 14 
3,411,000 Ja, & July; DoInsc.red., | 
| 1910-35 .... 4 112 14 
9,928,822: Ja. & July} Do red. 1938, 3 1024 3} 
1,39),700 Apr.& Oct. |\Cape19001%,dgs4})1:1 13 
6€6,500 Jne & Dec.| Do 1879 44\113 16 
406,800 Jne & Dec. 
.| Do 1917-28 .. 4 
.| Do Insc. 1923 4 121 23 
.| DoIns. Stk ’83 4 (123 25 
' .| Dot%Cns.Inc.4 119 2! 
6,079,426 Jan.&July| Do Con. Ins,. 34 117 19 
1°6,€00 May& Nov. Ceylon 4 111 43 
| Do Inscribed 4 |120 22 
i,4 0,000 May & Nov| Do Inscribed 3 \1034 4} 
(24,000 Mar & Sept Fijian Gv. eb 44 101 4 
1,069,192 Feb. & Aug Jamaica Insc, 4 |116 37 
tyl0 6 ULL 13 
€8,400 May&Nov.|Maurits.Cons. | 
Deb, .... 4 {103 
480,749), Do Insc, 1967 4 (116 1 
168,700 Mar& Sept) Natal 4) 222 2 
16,700 May&Nov.| Do 10-40 .... 5 | -- »- 
276,681 May&Nov.| DoCons. Insc 4 |120 22 
‘ o do 4 123 26 
3,701,:40 Jne, & Dec,| Do Inscribed 34 1v9 10 
937,56 © Jan.& July Nwfndind,i94: 34) 99 92 
$2,000 Jan.& July) DoIn, 1913-38 4 100 2 


of,red.1919 6 | 21 24 

“June | Do Bonds .. 2) 24 

1898 \CostaRica‘A 56 | 30 <1 

1898 | Do ‘BB’... 6 | 27 29 
|EcuadorNewEx} 

44ascdgto5% | 27 29 


| 
p'd_ 0 Egypt. Unifd 4 104 4 
7 85 Fey 


ov.Pref 3}\993100} 
Do Ins. Stk. 34} 


‘ ---- 4 10l 2 
Dec, |EntreRios, 86 6 | 28 32 
Dec, | On 1888 ....6 | 28 %2 
Pur orDwg| Do Fdg. 
Pur orDwg| DoCof 
@ | Dec. | 
Dec. 


Ja. Jly.| 
Ja. Jiy. 


aw 
~ 


Dec) -- 

Ja. Jiy.| Pur}orDwg| Do Monoply. 4 
rtrly. | PurjorDwg; Do Fdg.’93.. 6 
a. Jly.; & | Dec. ‘Guatemala .. 4 

Ja. Jly.| -- | 1896 |Hawanan ..6 

Op. 3 none snce’'71 Honduras, 67 10 

Op. _'73 none snce'71| Do 1870 .... 10 

Ja, Jiy.jnne| .. Euaperien 

| Gold Rents 4 |201 
¢ Ine Dec 1 P.ceD.| 
6 
Do Irrig. Gtd 6 


8 | Ja. Jly.| -. | *Dec. 
4] Ja. Jiy.| +» | *Dec. | Do 1862 Ma- 
rema. Rail. 6 


Ja. Jiy.| 2. | *Apr. Japan, 1873..7 

Qrtrly | 4 | 1893 |Mexican,’88..6 

Ja. Jiy. none till 99) Do Natl. Rail 
of Tehuan- 


ee OO 
Sakon. 


Jne Dec} -- ee 
Qrtrly. | Pur jorDwg) 
Ja. J | 5 
May Ne Pur 
Fb. Aug) Pur 
da. Jiy.| 3 
Ja. Jiy,|n pe 
May Nol th 
ay Nv 
Qririy, 


1896 to 1902 6 |101 10 
190,000 Ja. & July; Do2%drawgs 6 102 4 
7,201,000\ Ja. & Juiy| Do 1903-10 .. 4 [104 10 
813,700\ Ja. & July| Do 1882 Loan 4 |108 10 
9,686,300 Ja. & July; Do Inscribed 4 {118 19 
nosgeees | Ape-&s O Do Inscribed 33)1' 64 6) 
14821200 Mar.&Sep.| Do Inscribed 34/105 6 
3 0,:00 Ja. & Juiy|N. Zealnd,1914 6 (116 i8 
SS ae Do © 6 \u9 11 
29160302)May&Nov.| Do Insc. Stk. 4 (110$11; 
5,439,323 Ja‘ & July) Do do B25 6 
145,000) May& Nov. |Quebec (Prov) 6 |110 12 
834,200 May& Nov. 1906 jy 12 
708,206\Ja. & July; Do1919..... 106 7 
600,000'\Ja. & July; Do 1912 116 18 
722,000'Ja. & July} Do 1928 .... 4 (107 9 
renew ak Do 8g. Bds. 19344106 § 
766,600 Ja. & J Queensland, 
1896 ...... 6 |10i 4 


102867400\ Ja. & Jniy| Do 1913-16 .. 4 (108 10 

sarc far) Be tail Sia 
’ ° uly Di 

$16,200 Ja. & July |Sth. Auscraila, = : 


Niergua, 1010 
9» rgua, 191 
orDwg Norwegn. 1886 
lorDwg! Do 1888 
Dec.’96 Paraguay, ‘86 .. 
«s |Portugueses 


prch’s 
Jan, 


Jan. 
os an, 
16) *Aug. 
> Dec, |San Luis 
-. | *Aug. |8.PauloProvof 6 
Pur/orDwg Santa F6,'83-4 6 
Bept. tore —, ae 
way .. 
Des ane | om 
8 2 
.| 18 | Dec. Spanish iek- 
silver Mort. 6 
Do 4% Bonds 4 
Swedish 1878 4 


67 32 


é 

Ins. 1920-40 4 114 
idad .... 6 \i1L ‘ 
Do Debentrs 4 |:06 5 


Z 


&a53 


£5 


Do 1904,..... 44108 10 
Doky. Lusi #*\tos " 
Do Anse. Stk. 4 1084 7) 
Do Insc. Stk 4 (ice 10 
Do Ln of 1885 4 |110 11 
Do Ins £921-3-63}1103 4 
Ins. 1911-28 4! ve} % 
IS a 


£ 
Ss 

zs 
» ea 
P . 
ers 
GS 


repr 
® 
§. 


187,0v0 
951.817 
876,000 


e 
oo 


J 
Ja & 13: 
08, Do do 1931 ../1!2 it 


In 2'203,3) 1) Metro 


FOREIGN sTOCKS, BONDS, &c. 
Coupons payable abroad.) 


Sih — iE 


(meer 
29 30 
84 86 


4m: Jaty| alesse 


N. 
Jan. Jaly! .. vais 


loieang| Dt 
Prices dends Z 


Ln3 35 37 |4 


62 3 | Quarterly 


‘(Quarterly 
\J an. July 


[October 19, 1895, 


ee, 


FOREIGN STOCKS, &c.--Cor, 


May Nov.| . 


May Nov. 
Jan. July 


Quarterly 


$23 


Apl., Oct.) . 
an. July) . 
Jan. July} . 
Jan. July 

Apl. Oct. | .. 
Quarterly) . 


Bese 
ogee 


v4 us is 

--| DoE 
as Virginie pen’ sea 
Coup Bonds | 63 ¢ 


RAILWAYS, 


OBDINABY BHABES AND Srocys 


Present 
Amount. Name, pome 


_—_—— te ee | ee 


F } 

983,240 Barry...c.cccccccces 
6,486,471 Usiedonian Gomes" & 
8,1 1,690, Do Pref. Con. Ord.....| 93 3% 
8,1°1,590' Do Def. Con. Ord, ....| 6162 

508,026; Do Def. Ord. No. 1...., ta 

630,000 City and South London..| 38 40 

46s,566 Cornwall Mineral .,.,,.| 10 12 
8,240,799 East London oon % 
ier A ramen ey pM ap 

* asgow & 8.W.Ord.Cong 118 14 

12,572,850 Great Eastern Orden on I 
0,738,386 Great Northern Gone aA? 

,738,386 Great Northern Con.,.,,|114}i7. 
6,492,254, Do Deferred acai i 


1 
1,159,275 DoAys Arecv. no div, )| 50 a 
1,159,275) Do B\ untiléZispdB 
22,357,867) Great Westn., Gon, 161] 22 
2,095,383 Highland, Ord Con, ..,.113 26 
8,285 013 Hull, Barnsley, &., Shs,| 6 
16,740,995 Lancashire & Yorks. Gon, 1263 74 
2,939,900 Lond., Brighton,&c. Ord, 176 78 
2,648,450) Do Pt { Df recv.no div. } |195 87 
9,648,850! Do Df \ antilé%is paPtf 644 6 
893,395) Do Con. Rights Certs. ..| 19 20 
11,259,282) .on.Chatham & Dov. Arb,| 17 
89,950,705 Lond.& N.-Western,Cons. 1 
10,008,474 Lond.& 8.-Western,Cons. 
1,575,030! Do Pret. Con. Ord... 
+676,030| Do Def. Con. Ord. . 
1,338,350) Lond., Tilbury, &. 
1,065,323) Man., Shef., ‘Line. 
2,213,°20 Do Bf/ Df'rec. no diy.) 
2,212,620! Do Df ' antil6%is pdPf 
4,200,000! Oo London Exten. .... 
1,086,840 Mersey, fully paid, £20... 
6,281,83C Metropolitan Cons .....+ 
2,640,915 Do wed to Land 8tk.. 
2,250,000 Metropolitan Dist. Ord. 
83,765,432 Midland, Consol. Ord. . 
6,741,165 North British Ord. Pref. 
9,183,660| Do Ordinary .....+++- 
27,0" 9,95 North-Eastn., “ Consols 
2,020,400| North London, Cons..... 
6.208, bea Sorte Stafford., Ocn... 


Se 
SELTRVESS 
= aeeesStoe 


re . 
en2—= 


_ 


SEE: 


stata 


4k 
Linss Leasep at Fixsp Rentals. 


Name. ‘Companies. Prices 
W 148 5) 

Birkenhead ............. L&NWeaW 
Kast Lincoln ......--.. iGt. Northn, | .. +» 
imation ond Blackwall Gt. Kasto.../168 S 
Nottm. C drant: R. & las. North, |148 6 


Nottm. Sub. 34 % min. .|Gt. Northn, (123 24 


DgBENTURE STOCKS 


Present , 
Amount. 


vet 

432,760 Brecon & aank an 

600,697, Do B..+-4 

8,819,289 Caledonian. ....+.++++ 
$48,038 Cornwall Minerals .. 
644,440 Kast Lond., 2nd chg. 


i 


Name. 


960,000 
723,333 Forth Bridge .....++++ 
ae 


ecareserereret 


SSbBFckeGSERe 


SSERASESeae 
BRSEGSSTSRERVOLSEE 


ar Se London 
. 9 London, Brig 
Do Per 


a4 ; 


oonnilbury &, 
D 
392,382! Manc. Sheff, & Lin. 


455,680 Do eererere 
1,211,625 Metropolitan 


+20 weceeeeeeseere 
11,001, Midland .... 
wi igistd North British. 
14,619,669 | North- 
1,001,543) DO .cccccseceesceres® 
964,366/ North 
2,746,990, 
304,299 


eoverere 


London 
North Seaford, +r 
Perpet.. 


See 
BESERASSESSEuESTE 


686! Do do 
1,206,143 Ta Vale - 








ee Bom j Po) * | 


~~ PP s' 
owns 
oo 


i & 


we SRK Sea aSaNa- 


oe. . 
Fs 


es 


sefec2 


jm SSSSesgu 


|}=SSS- -1| 88) 


A inset ante leds lia ema cachet B kb 


ae aa see 





j 
/ 
q 





Pee a ge BAG sn at a 
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RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYS, 
GuazanreeD SHARES AND STOCKS. _ INDIAN RAILWATS—Com, AMERICAN StOCKs.—Con, AMERICAN StocKs—Con, 
ee Closng| Present omg Prenat, ‘I ol 7 \ ~ si\Closng 
Present | Name. Prices |Amount. Name. [Prices Amount.| Name. |Bea| Ptosng Present Name. |Red press 
a? % s | : % ee a ae & 
Caledonian Gta. Annts. 4|.. .. |  426,50°/Nizam’'s State—Regd. .. "(1.9 12 | a» | 
Steal Do Cons. Guar ..... - 4 (146 48 200,00 | West of India ym 5 | 77 88 ae “ns 0 poone ~~, 1939/113 15 ooo Fale Alte Con. u 4 toa me 
000 Forth Bridge ...... coos 4 1146 46 sa*| Do Debenture Stoc 5 |10%_8 | 21,786,000} _DoGen.Coup. Bas. 45|1992| 81 82 | 682,260| Chic. St. P. & K on 
Tete ale noes Cone ate ata’ ¢ ites a8 ee See sume ~~ dee ™ Pa Pe 5 hoa 6 
: . ‘ aaa Gee an aed ieee onds....... i , +» OC ‘ .«/ 191 
478,021 Gt. Eastern Rent Chge. 4 {145 47 | 483,000 ee} Sm. 6 1117 2g | %000,000/Chic, & N.Wst. Deb. 6 /1983/108 :2 | 820,000 Rasta, Riy.. of Maes 6 {i908 us 22 
4,906,606) Do Consolidated --.. 4 |146 47 | 54 14, Bods lat Mit. Bonds aie eal iz ig | 9:662.666|Ohic.& W. int Gid Rds 6/1983|1:8 23 | 110,000 Illinois Gen. Sk. Fnd.& 1908 10 
oat. Western, Rent Ghg. & ist 83 | 997 €00 ‘Do ist Mt. Perp Bds. 6}13i 33 | .2215.000|Ohic, Burl. & Quincy 6 |1901/100 6 Sooaeel DO sees. eeveeres 6 {1806 8 
690 Gt. Western, Rent Chg. 18.18, Te Ronda, dnd Mort, 64/13. 33 | 269-40] Do (Nebraska Ext) 4| .. | 9 04} 200,000) Do 2702202222222 5 (1906 unt is 


4,0: 0,000/Chic,, Mil.,&St Pau 
lstMt.8 W Niv 6 |1909/118 26 
1,600,000 Chie , Mil., & St Paul 
La Crs & Davo. (1919/1056 9 
6,680,000; Do Hastings and j 
| | Dakots ist Mort. /1010'123 28 
1,360,000' DoChic.& L.S.istM 5 1921 10% 7 


1 063.200 Do Bonds... -3. 34 -- 105 8 
¥ n Val. 
806200, Lois. & Nash. MO. ee 


sees erere 


Do Consolidated Gtd. 6 (182 &4 

{loci Lancashire es ——. + 4 [148 60 
ndon & in, &c. 

ead Se eae tS 
ndon -W. ae 

pee ees Lon. &8.-W. Cons. Gtd. 4 [148 &¢ 


1,066,083 Man., Shef., & Lincoln, 


1,140,000 Cal & Edmonton Ist 
ortgage Bonds . .. 6 | 50 65 
816,460/Canada Central Ist Mt. 6 105 7 
660,000 Canadian Pac. $100Shs. 3 | ¢14 24 
7,191,500! Do ist Mort. Bonds.. 5 (117 19 
2,362,600, Do 60 Yr.Lnd.Gt.Bds. ot ior : 


iv... 61 
100,000 Memp.&Ohio, lst Mt. 7 1901 iy 0 
800,000|N. York & Can. Bds. 6 |1904 117 19 
2,000,0u0' New York Cent. Mt. 6 |1908,120 23 








lst Preference. .....++ 44/160 62 | . ~*1,200; Do Inscribed ....-..- 25,340,000 16 23 ; 
ugmaon Bocaenee iss S| 6. ates Be Gpmeotiacad bok C20 8 | "ESI Bochlc ae ety 6 lia 8 22 women N, ork fon Bont | 
960,000 Met. District, Midland —_ ee  . | . | “Minn, ist Mort. 6 |t9a1'107 11] 101,109} Do Equip. ........ 6 |1903 103 “4 
Rent Charge . ...... 4 |132 3% . lp Is ortgage, «-. 2-° 3 111 13 } 4,748,000} Do Termnl. Mtge. 6 191411 14] 217,700; Do do............ 6 1910108 4 
1,260,000 Do Perpetual Gtd. .. 4/128 28 | 166,000, Demerara Orig: Btocx.. 9 | 63 7 | s.083,000 Do Chic.&Mis.B., | | $24,6u0| NorthCent. Gon, Mé. 6 {1904 tT LL 
8,890,121 Midland Gon. Per Rt.Ch. 4 |148 50 { 116,000, Do Perpetual Pref. .. 7 |140 46 div. Ist Mort. .. 6 {1926110 13 | 666,800|Panama Gen. Mort. 7 |1897 100 6 


60,000; Emu Bay & Mt. Bischoffi/9; 2g 2 


teed Pref.. 4 |148 59 
|e, Gearen pean 130,200! Do Irred. Deb. Stk. .. 44) 89 85 


‘North Brit. Con, Lien... 4! .. .. i 
suai BNE Con. NO. 1...cccce & 14% 44 187,500 Gd. Trk. Georg. Bay,&c.1M 5) 99101 
9,500,413| North-Eastn. Cons. .... 4 (145 60 | 32,476,984,G. Trnk. of Can.Con, Stk | 6 wh 
450,000| Do Stock. & Darl. A.. 5 | .. .. | 5,219,794) Do Guaranteed ...... 4/52 3 
1,060,000 Do do BandC.... 8,420,000' Do 1st Pref. Stock .. 23, 42 3 


19,010,000) DoGen, Mt.“‘A’ (1989 98100 
1,628,000 Chicago & Tomah .. @ |1906 107 12 
16,547,000 /Chic. St Lou. & N. O. 6 |1961/122 28 
40,470,000 Chic. R. I. & Pac, 1st 
Mt, Ex. Coll..... 6 1934103 9 

4,763,000 Cleveland. Cine. £¢., 


2,781,600; Pennsylv. Gen. Mrt. 6 1910 13 
693,800} Do Gon.3k Fd. Mt. 6 |1906 1! 3 


1,390,800|Phit. & Read. Gen. | 
Consd Mortgage 6 
1,872,800 








1911/1983 
DoImprvmt Mrt. 6 |1897 105 * 





6 
8,152,747} Do West Hartlepool... 4 (148 50 | 2,630,000, Do 2nd do.........0- # 26 7 iv...” 4 (1939! 66 92 | 1'873,600! Pitts 
68,60| North Stafford., 20 pd. 6 | 363 63) 7,168,055, Do 3rd do.........+.+ Py 143:£2) 4,000,000, Do ot Hag oe l1991| 91 94 | 3,000,000/8t. Pau nee, 6 | 1926 132 34 
40,000/9.-East (Rd. Ans.)£1 0/6 pd | 26 37 414,300| Do 2nd Equip. Bds... \123 26 | 6,250,000'Colorado Mid. ist .. 6 |1936) 70 80 Mani.Mtg Scrip 4 |:940| 06 £8 
9n4'300' Tho Comsoildated Gtd 44169 G1 | 4,270,376 Do Per. Deb. Stock .. 6/123 25 | 4'835,000, Do Cons, -... ... 4 1940, s+ -+ | 986,0018.4NeAln Bebo Ge (2942) £8 £8 


OCS. ¥ 393,965, Do do dc... 


6,000,000 Del. & Hud ist Mt., 108, 200) Unin. Pac. Om. Bdg. 8 |1896 168 i2 





Sia > snp OF 10 4&6} 

RENCE SHARES AND STOCKS, WITH | ‘,' 
Pivounps CONTINGENT ON THR PROFITS aro Do G.W. Per. Deb. ot gus ary 000,001 px gRte Division 7 ame} ++ ++ | $60,200/Untd. NJerseyR.&0.6 |iso4 .. -. 
___—_0F BACH SBPARATS FRAB._ a0 d05 He catoaeNW.tstMt. 6 |ror s | 9000000! | Do Me Basi Lonts) 7 |1804) 5; ;- | 1.183,800| "wen Mart a ons af 


28,660,000, Den.& R.G.1Con. Mb. 4 |1936) 93 95 
8,103,610) Do Imp. Mort. .. 6 |1928/ 93 95 
1,972,000/ Detr,G. H.& Mil. Bds. 6 |1918| 97162 


720,000 Jamaica ist Mortgage.. 4 |10¢} 74 


SORBIGN Rat " 
640,000, Manit’ba& N.-W.1Mt. 1933 6 30 35 ee 


Caiedonian, Pref. No. 14 144 46 





Present 











9,046,342; Do No.2 ....+.- ccoce 4/243 45 100,000' Melb.& H. BayUd.Ob.Bds 6 .. . 2'875,500! Do’ Con: Mortgage 6 |1918| 9d1u0 |Amo" od N Closng 
7 , 7 875,500) t t. ame 
Meee] Doles... ¢ iia aa |, £58:000 Mid. of Can, Btr. Ist Mt. 6 | 96 08 | 4's00,000 Gaivst. & Harris. 1Mé. 6 |1910|106 10} g | __ Name [Pricee, 
a18| Doconvertibie ...... 4 fiea 46 | 072,900) Do Cons, Mort. Retip. & | 95 87 | 9,620,000 GrandRapids&ind., |e ae | abov0ls? |at b 
ll Minerals 23 96 103,100) Mntrl.& Chapin. 4 Fd 93 9€ | 1st Mortgage .... 7 |1890/,14 17 2,200,000|100 A. on venes ecccosece) 13 8% 
1,900'760| Furness, Con. Pret..... 4135 37 | $20,000 Nwfndid. 1st Mt.Ld-fae & | =. | 1,000,000 111, Cen, ist Mt. a | ntofagecta (Chili) and) 

: ef. Stock A's... an on | Chic.& Spring. Div. 6 |1808,;03 6 secenpaeceoal @ 
eget Btock A+++ # (121 33 | 769,210, Do Consolidated Deb. 4 103 6 | 3,600,000, ore Hy 08 8 1,£80,000)100) | Do Debentiure, é eigcg tot 8 
1,656,941) Derpret, No.2 ecc.. |taz 44 ony ore Sen. Me. oom. @ | a6 a5 | 15,000,000) De Gold Bonds. 4 19681108 10 |'""s9'699) a0 Argntne Gt. W. Deb. Stk es 

t., Con. Pre! E 800! b Ded..0- 700,000 Ind. c. Ist Mt. 1 | 20) pee 
Seeso0| Do Heduiptn BUX, 86 4 (lat 41 2,000,000 Ont. & Quebec Cap. re gts cg | 194020001 Do and ortenge é 1900 108 7 ner 30 oie ies gua TA 1 16 
100,000 Do 1681»... -+,000+ » 4 [136 38 | “Q76" on Quebec Ontl. Ist Ine. Bds 12, 29 84 | 1 °en'ggg UGRigR Vall Con. Me. 6 1088 18) 7 | 60,000! 4¢/Bilbao R. & Cant, HL, ; 
Auo.a6a| Do 4h 7 till 0S, then.. & 135 se | 200,0008t Law&, Ott. 1st Mort. 4 (103 6 151610,000 Long Laid Gid. Bids. 6 |1081|t2) 26 | gts260! 20 Brasil Great Southern..| 4f 4g 
1,948,460] Do 1888......02.2+0+- 1130 36 | 820,450 Temiscouata is Mt Db. 6 | 22 27 | 10,341,000 Louls, & Nash. Bds. 6 |1930 122 2¢ | © tT ar 
1,366,000] Do 3} Convertible... _ |1a0 22 | 729,000/TorontoGrey,& Bruce, Bl 1,060,000 Do Sukg. Fd. Bds. ¢ |1910/110 16 Loo! pgs, SUaE. TZ woes! os oe 
Pri | of Can.Ster.Bds istMt 4 |:03 6 | 6,000,000) Do. ist Mt. Bonds, 46,6001 0 6 % Deb Stock .. 





9,000,000 100 B_ Ayres Gt. Southn, ‘L./12° 30 
3,000,000 tu; Do Preference, 6 z a it 
2,600,000/100}_ Do 4% Deb. Stock .... 1.9 2 


365, 
12,819,520 Gt. Northern, Perp. Prf 4 |145 48 
11,665,612 Gt. Western. Con. Pref 6 ;181 83 
14,003,187| Lanc. & York. Con. Pref. 4 |146 48 


N. Orl. & M. Div.¢ |1830)123 28 
4,63:,000, Do 10-40Adjst Bde. g |1804)106 6 









103,500, Wellgtn., Gre. & Bruce 


Ry. of Gan. Bds. ist Mt. 7 | 95 97 












































000 Wellgton. & Manawatu 129,000 ae 93 10 

1,600,000} Do Pref., 1888 oy si 128 20 170, pes wane an, 61 6 a ies) Do cones & ase ioe 0 1""96,290|100,B. Ayres & Ensenada ‘L. 
ore &8. Cen. ted = 80 400,000 Do do Debentures .. € (113 16 } 14,048,000 Manhattan Con. .... 4 |1900/181 3 rd. Stock .........6! 48 45 
tr000 184 Lond aOhat, & Dov Arb ti int 2 10,974 Wie & —, Pref. ‘ 1,000,000 Memphis & Charles- ates eee pers Seger d seee| 116 18 

% ; 7 ares Pald...... 4) «2 of oe UY) fo \ ones 
ain Do 2nd Preference .. ..| 64 66 199,009 » Debenture Btock 4 | 93 97 52,005,000) ne orn Cold Bonds : 1911, 72 3 | 282,(44/100)B. Ayres Northn.,L.,Ord gis 2 
080,620! Londor & Pe : ‘ 2 | 11'632,000 Mexican Nat. lst. 6 (1927/16 8 | 12%,$90100, Do8 % Preference wo» «(961 06 
Loneese eons aa wewere 4 ic . 1,127,900 Atlan. & Lawrence Shrs. ../155 68 }11'470,000| Do ond _......... 6 |1917| 76 se | 164,606,100; Do 6% Mort. Deb. Stk |115 17 
11000472] Do oe. .ceese,..s., SH1i29 81 | _ 861,062 Chi, & Gd. Tk. Coup.Bds. 6 100 _2 | 1,382,000 Min&StLou.Gid. Bda.6 |1921)115 20 t‘pusrgsa|oo| Do 47 Deby Bose 43 45 
400,000 London, Tilbury, &c... 4 {14042} AMERICAN SHARES AND Bowne. SSE 000 dian. and Posie ist ad jnale 16,687|100| Doe? ... nt 06 7’ 
pen see Men. Shef. & Lin. Pref. 4 |128 = Present 3, 8 261,000 Minorsan = Seeese 5 4,256,320 100) B, Ayres & R, Ord. Stic. 62 4 
008, 000 = BOR. eseedecccece oe 4169 - Amount. Same 3 & |Closng ’ | hae tenia Gla Bde 4 (1996) 96 98 83,209| 10, Do? % Pref. Shares .. os 
0 1878 28 [ter 6s a Ea | Prices! 59,774,000 Mis. Kan, &Tex.iMt. 4 | -- | 90 02 |, 91,260) 1 Bo Bunchales xt.Shra| 14415 
ON” Sepahepiacaiabanerd $08 Co. || 2,006,000 Nashville, Flor., and 25.000] 20 B ‘Ayres & Val Te, sige or 8 

Do convertibie, 79 .. 6 {152 64 | Buaane z |"Bheff., 6% ist mt.bds | -- | 9094] % Ayres ® Val. Tranedue 
Boseqrenbis “RHE | gay ainbemeaatcret| i) sp oi ima Gy bo baa tv ima | ag sgn ate Wena) 
ee eeeeee 156,600, TAIDATY. ++ s 15,000,000 . ls tee 1906 108 id 1 eferre 2 Se Lae 8 6 7 

: 109 11 | 995,400! Atlan. Ist Leased Lines} .. "000! nro? & Deb: Certs... 4 80,000} 10} Do Preferred ; 

45 Aan 5° | gr gg | 16,801,000 N.Y, Lake Brie, & W. seeenecene] ABA 
138 40 | Mantel Brust Sock oe |" ist Con, Mt. Bds. 7 |1920)144 49 |7600,295)100) Do 4 % Deb. ........../108h 04 


6,716,080) 1u0' Vent. Argentine, L. 
“4 


Do 6% »+; 69 70 


ebenture Stk.|i6s of 


8,705,977; Do ist Cons. Mort. 3, 90E | 1 
4,000,001 Cen. Urugy.of M.VideoL.|i 7 


# | 
101492747 |Atchinsop, Lopeka, &e.| .. | 21 23 Fond Bands”. |1osolues «7 








































197 49 i eiienares of soe Sareag|tee (119 fy 83,597,400 Do znd Gon Mri. 6 |1900) To St |*%-On TOO), bere 4 Deny relies « 
239 41 163°990,000|Central Pacific........ 100 | 18519 | "995,000; qe, One» & Wan. Ist 6 /1038/113 18 | “g1,260| a0iUond. d’Ku, '. gtd 1% -°| vbiog 
151 53 400 Chesayeake & Ohio..../100 | 19 2° | 59'43'600 w yp ageresoonsne @ a a4 : 6,00"|109|Cordoba and Rosario”."‘| sv" 
166 68 ft0vos0'eo0 Chic. dt, WestmPrf, "A" 100 | 13 18 | $sC43.000) N.Y. Pen &OhioiMt. 7 |1906) 264 741, o41°o9alt0u) Do 6% Deb. Stock -"") 
or - 11,100,500' Do 4 7 Debenture «(100 | 40 4 48'7 84,000 Be aoe .* cor *° 20,000 20\Cordoba Vent. (L.), Prof.| i2ji3 
ies 1 HEAT G 900 Dot % Pretorred. «100 128 3 | [opp NORCILAW- Gon, ME 198 it 38 1, £5,355 tom) Do 4 Dob Goi. Nise! |'6 a8 
38 ee oa 100 ry | p. & Ex. j . . 
Ta ee oer eet Cub 160 | Lair | nOPMN Do Adjustint da 7 1994102 6 | USED Lone Tie ais ceo MY 
- 2. [eern O00, Do 6% Preference ..|100 | 639 43] 12268000 Do 100-year Bds... 6 /1900) 7. 72 000 G AXgoutine, large tcl sodee 
146 44 |23:950,000 iimots Central ...-..|100 {10x 34) 2-2-2000, Pac. ist Mt. Bds. 6 |1021/119 2: 1y0 Kast Argoutine, La, §. 1) 0 42 
so Hoep0 000. Do ay, Lad. Linesis,|100 | s6i01 | 122100) | 0 Gen, and Mort. 6 |ivssii0s 5 | "On 'Soiat, W. of Brasil, L, tk, /10viea 
156 68 ee 00 Lan Chore, O° itis i00 ‘Oa 8 3,126,000 Ohio& Mis. 1sbGn, ME, 6 |1032 .. .. | 900,350)100 Deed Pedeatare fie: 14 a8 
es 2s 00 Mexican Central, Lim 18,642,000 Oregn.&Cal.1Mt. Bds 6 |1927) 9. 93 | (hiseon Ih iston. Deb. Btk.|14 16 
= cata 6 [Ree Com. Stock, --..--|100 | 13 14 | 3000000 Pon.Uon.Bk, Fa. Me. 6 |100011"8 22 ot 4 Debenture Stock. "| 44 48 
139 41 . Tevas 10UU, en.Con. 8k. Fd. jt oe 
000,000! Missouri, Kan. & Texas|100 | 173 8 | 9'900,000 Bo 19131116 40 10}La Guaira & Oaracas...-| 7 8 
+» Gilire gy {15,000,000 we Ben Eenee ie | © 50) Saenaee Do Hao Teast glioteli08 12 1 D0,8% Debenture Bix |i 2 
4 j142 44 100600000 How York ee 100 | 103 6 3,000,000) Do Cons. Mt. .... 4 |1648(113 18 20 Lem len Sassy, g.5%) a 27 
141 43 br 0¢0,000| New ie Lk. Eries Wat,|100 | .... | ao'vnsrovolbenagy Co. kat Mt. 44)1931)117 19 ati Moxteen, Lduuicnd’’*""""| 901 3 
8'686,600| Do 6% Preferred ....(100 | :. :. |$ ‘ST1001| thy te tee ne lineal Stale tet Preterenes 6i."| 7 iat 
sins Reeser wei its | ulo|ietmeny Boke fac ci Bi Ba oe 8 i 
| . v poreee & . til 
UCT 10 149 000 or Nth Pa cerred Btocke;|100 | 1819s) *2ago'gon| bites. Clnn.dc.G. Bids 4))1043).14 16 ruguay iL.) ..| 9 f i | 
620\Qhio & Missip., Comn.|100 | .. Cley age, Dobentare 1s 30 i 
pig woe Do 67 Preferred....|100 |. -+ | 6,008,000 eae Pere Namur & Liege ; & oa 1) 
ae 383,36) Philadelph & Reading | 60 | 108 i 1,011,000)g saland ist Mort... 6 1906) 63 08 i bet Bolelanl io be 4! 
» less of Ae Toe ane Onis 167 72 Ist Mt.» Misa. BW, 6 1919] .. .. - lways, Lim. . ne ae 
7 900, uis 8. Western i 33 88 Do Deferred Con, , | 
ae Ae eeent wl eee BRP eo eae .-E, of Uruguay, LiZP¢ iid sf 
“Anne 2,490,000 Bt Lou. Bdg. 67, letPref.|100 (113 15 i 1983 Uruguay, en ea 
f. Btk.|100 | 63 56 potlg emt, Cons. Mess. apiteeeiee te Ist Prof, “6 31 : 
+ 3s as 9c. Pa aminn, & Man. Mrrpon-oon seule Back ree ee Proteroncs| 12 18 't 
| man fail at Bt Lvs. 6100 {110 18 | 31,000,000) n Louis SO-7F 1st Me. 44|1980)112 14 (Sunyr-to-aldia) 8 18 a 
Union Pacific ......-+)100 ‘ of a .amaees Union PaciticistMt, 6 109 18 WY tiny a af 4 
142 45 Wabash, &c., Com...../100 a. 4,677, Do Coll. Trst Bds. 6 | -. | 16 80 . pr. nal 
ist at Do“ B" Deb. erts..| | 328 Vicksb rg,Sbrevept, osgaisnn fra. gid | di, a3 
Peninal. Gia OURRaBsCY KonDs. 4 Red RAD sscheecssere f 
lial 44 | 1,760,000 Alnd., cu, Sth. 1 Me. 6 |1908|113 18 pees Golaibas. ¢ |ieasline ie Heock.....-/48 6 # 
1,000, M $ 3 rdimien a le : 
eeerecces 6 168 71 | Gen. t. d. Bds 4 1989, “fof heeling ish.... 48 i ; 
63 {74,600,000 Du “A’ Coup. Bds. 24/1989| .. -. a Bonds 6 |1928| 83 93 Preference .....4..| 08 9% ae 
’ |Balt- gObiowld. Bas. 6 |1936| 13 is Mitene Ge Stas lion erence taal Ai 
DoCons. Mt. Bds 6 113 21 * Paulo (ras. 3 
33 of Balt. kOSWistMort e4|isooliia 16 | fe000) , Do Gen, Mort... |e ss Do ba bik|1a0 38 
’ ; ea. 6 ustriag Bee 4.0% 
mi Rema Aeceieaeys Buy | Meaeaal Bemee ren: Mil tt as iitiaal ul 
* ++ a GS on | 6,000,000\Beech Creek ist Mrt. 4 |1930|100 11 | ™ Atlantic ist Lesd.La.” 6h eves. ee. Rr 
prite }116 20 4,600,000 Burl C Rapids, &€. 6 |1906|.03 6 Bt, Trt. 47Mt Db 4 .. | 97 9 +l, Deb mf 
1.3046 Can, Southrn.,1 Mt.£ |1908/106 11] 713,800' Baltimore & Obio.. 6 aim ae < 4 
126 2g {85,189,000 Cen. of N. Jersey 1,921,800. cesecsccrescee @ 100318 15 Urdinary $s 
coveve & [125 23 Gen. M @ 2.6 :987|.22 24) 1,900,000; Vo ..... evereee & 1910 123 05 #4 s8eeees y 18 
27 :0 |25,883,900'Cent. Pac. ist Mrt. 6 | y6r/iv2 6 | 1:40:06) Do 1877 .....066-. 56 | oe (U8 Preference... 
oe @ ULL 146 | 2,887,00u Do Lad. Gut. Bds, 6 (i900) 8 i03 | 2,400,000, DO ....sc-eeereee Oh 1933 118 16 
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RAILWAYS. 


___ Fonsies B Baitwar O OBLIGATIONS. 


Alagoas Debs., red. Babi, coos iy 
100 |Alegeee te oS 
i (be and ak =a 
00 \Conde d’Fu Debentures...... 
ina Coste. Rica test Mort. Debs. 
Ponna Ther. Chrstna., L..... 8 
. ioe of France. ........+6 .3 
10 \Interoceanic of Mexico 
SS eae ater (Pred)... 
Do Bterling Debs. 
. |Macahé & Campos, 
‘Manila Prior Lien. 
{Matanzas and Sabanilla..... 
| Minas and Rio Debs. ........ 6 
| Mogyana (Brazil) Deb, Bonds 
| Moscow-Jaroslaw, gtd 
|\Nassjo- omens A andB 
Nitrate, L ist Mt Bonds... 
2 \Northern of 

|N. of 8. African ae. .Guar 
20 \Northern of P pain, Priority.. 

Ottoman (Smyrna to Aidin).. 6 

| Do Assenting (Seraikeny).. 

| DoNon-Assenting do .. 

| Do Debentures 

| Doersikenv Fxt Neh. . 

| Do Tireh Exten. Debent. 
Ottoman and Anatolia, Red. 
Ottoman, Smyrna, & Cassaba 

Rly. and Ext. 4 
Paris, Lyvus, aod Mea. 8 
Piraeus, Athens, &c. ist Mb. 6 
Prov, Orel Vitebsk, Red. 6 
20 Bezel Sardinian, A 


| kB 
Royal Trans-African 
Bagua La Grande 
South Austrian 

Do 1871 (Series X) 
Southern of France 
South Italian 
United of the Havana 
Western of France 


2 
. 6 
3) 
4. 
3! 


| 


108:¢6 


O° bs 


7 10 
6 167 Ww 
6 |107 10 
6 108 8 
6 
6 
6 


0 2 


Wetn. of Buenos Ayres Bonds. 6 112 34 


Do Mortg 
Weat of San Paulo Deb. . 
*\ Zafrae and Huelva Bonds . 


BANES. 


7 
omnes 


|101 


he 

24) Agra Limited... 
| ‘ | Anglo-Argntne, Ll 
| Anglo- Austrian | 
mel ¥| | Anglo-Califor., L 
000 |Anglo- Egyptn.,u 
£0:000. 6y, ‘ | Anglo- Foreign, - 
pyre 5 *| Anglo- Ttal.,’66 L. 

000! #2 | Bank of Africa, L, 

é | Bk . of Astri’asia | 40 
$0,000) 63 RE: ‘of B. Columb 
20,000) 44| B.ofB.N. America 

100,000 ni] |B. of Constanopl 

20,000, 9 | Bank of Egypt . 
100,000 9 |B. of N. 8. Wales = 
100,000, nil |B. of N. Zealand 
il) Do New Bhares| 10 

i Do Guar. 8tk.. 
| 8§\ Bk. of Roumania 
24) Bank of ondom «| 20 
| and London .. 
10 |Brit.of 8. America 

| . |Cap. & Counties.. 
Chartd. of India, 
| Austl., & China 

s \City, Limited .. 
@ |Qolontat cases 0 


of A 
Gonsctldated, i) 
6 |Ger. Bk.of Lon.,L 
s)HongKn&8han. 
8 (Imperl. Saewen 
$/p8 Imp. of Persia . 


ce 
6 | 6h 





10 
10 
28 
20 
64 


a 
80,000 jel 
600 


’ { 


133)Lioyds Bank, L. 
iM Lon.&Braziln. L. 


43 Hy 240,000|7/6 p.e Sun Fire ..... 


31 


35 [62 c4 (Stk |100 
37 |Stk |100 
26 i305 T \Btk |100 


\z Name. 
Etk |100 |A’ 
Bik |.00 
Bik | 00 
» 
bts we 
Bt \joe 


Del enta 
a |Barreite Brew ty, Baba 


pee kort Des en o22: 


ido 


eo 


6 119 2t 
3 
3) 332 


|Stk | nt 1305 7 : 


Sn ema 8tk 100 
».Samvel, & Sous, L..'143 41 Stk 100 
Teferet Ce........+ oe (H49 St = P| | 
i2l 1A tt Bex 
147 49 
28 Btk 100 pay 


i 
| ame. 


BREWERIES, &c.—Con. 


Jlosng 
Pri es. 
Bristol Brewery. Geo 
Co., Limite: ea, trek. sete *l sa 1} 
Do 6% Preference........) 17 8 


Chetren Boo oleae 
Chicago Brewertes.. 


1 
1 
10 


Distillers, Limited, Shares! ie i 
| D 44 % Debentures ...... [es 19 
Dublin ot Dictiite Jacseaouee 3 
Do 6 % Preference 
(Gillman and Spencer, L... 
n& bo., L, 


|Guinness, A. 
eters. coos 00/385 20 10 


10 
24 
6 


Do o% 


‘Modesox s Kingston Brew. L' 
106% Debentures ..... 119 $2 
ted eons 43 5 
ew 


1341 
rp. 6% Preference .. Bah 
ManchesterBrew xg eed. 8 i 2 
Do 7 % Preference...... 0 
| Nalder& Collyer s,L., Ora. : its a 10 
Do 6% Preference 149 63)100 
| NewCity of Lon. Brwy. aon 176 &6 
| Dos 3 Preference. . 
| 


Ordinary 
‘Deb Stock 
6 


Do4 

New Westminster Brewy. 
|. Do 6% Preference 
Northamptn — 

Do pr erence, 7 

Stk 100 Debenture Stock.. 1(5 7 

10 | 10 ‘Nottingham Brewery, Lim. 
6 % Preference 


16 9 
oo 
6 


5} 6 
Btk,100 | Do ist Mort. Deb. Stock 87 92 stk | 


8tk|100 Reid's Srewery, 6% Pref, ..|137 9 |; 
Btk 100 \"Do 4% Deb. Stock... 1 
St Pauli pod. Stock L., Ord.) 
10 Do Preference 
10 |Showell, 8on & Co., L., Ord Moe 
10} Do7 9} Preference 
Smith, » Garrett & Co.,L, .» Ls. ,Ord. 


Do 4d 
Threlfall’s Brewry, L, Ord. 
Do Preference 
United States Brewing. 
Watney & Co., Ltd.,6. Deb 190 32 


INSURANCE COMPANIES. 





| Shara. 


| % 

260,000) &/ P 8|Alllance Assure. 
10,000 AllianceMar., L 
errs 3 Fir. & Lf. 
67,000 Br. & Fr. Mar. L | 

5 Brit. Law Fire,L 10 
T/8pe Cler., Med.&Gn.| 26 
Commer. Union| 60 
County Fire.. -+/100 
Eagle 60 
Damteperd ‘is | 10 
Equity and Law 100 
General 100 
Guardian F.& L.) 10 
{mperial, Lim...| 20 
Imperial’ Life ..| 20 
Indemnity Mar. 16 
Lancashire ... 2 63 6 
Law Fire Py 4 44s 


00,000; 6& 
60,000 38/p.8. Law Life oseeng) OO apie 6 
143,120|3 9p.s.. Law Union and) | 67 


sesiy 


rown......| 10 19/ 
mer AD Elon. Fire, 2 L.| 60; att} om 
00,000 ace wwe, Ltd. ry 3 
$91,7622 Globe) St.) 2 boith 
49,6261 Dé(ivatinuity) 164 168/328 33] 10 
pdon 25/12 . 68 
e : 26) 8 
Lon & Lanc. L.| 10| 2 
Lon, and Prov. 6 
Mar., Limited} 20) 9) 22 3t/stk 
Marine 


Merch'nts’ M. L 
N. Brit.& Mercl. 
Nat. Marine, oe 


40,000 40'p.s. 
60,000 
60,000} 6 
110,000 /20/ p.s 
60,000} 6 
Northern .... 
Norwich U. Fire 
4 Ocean Marine.. 
7 |Palatine 
10 |Pelican 
eras £134 p pupae eeecee 
100,000 ps. Eel Eallwar? assng. * 
= BE vesbe 
eves Exchange Btls 
Roya! | preee F- 


10\72 Ts 
10 12, ry 1s 


2°22 
Sekse 


“Tabasal 8h 


<¢r 


——— oO 
mower 
reo 
rs 

> oe 


Sun Life 
ane 
— 


aco) Te Union Mar. 


__ 6,000! 219 /Universal “er fe|100 ial 
® on periodical cash bonase 


SP oan 


oe 
Ln 


a 


& 
ee 
2* 


ome 


ary Pro 


é 


100 |Alezandra Do:k & Railway! 97102 
Do 4% Perp. Deb. Btock.-|111: 116 


Birmin; seesecee 144 46 


23 
veseee se /MGIOR 
60 33 


Mort. Deb... 


weoteensl B24 27 
Ord. .. 187 42 


1, 8tk 

3} 4 jtk 

L., 5% Pref...| 14115 |Stk 100 
tock jue 16 | 10 | 10 


AAMm an 


0 100 Catalinas Ware., 6° Debs... 


= City 
2% {1 


wt La Guaira Co’ 


ee ee 

: (Aerated Bread, Limited....| 74 8 
|Aluminium (a **' 
hi Apgus,G & (o., L. i 
10 Armstrong, Sir W. G.and Co. Pr 40 
200 Lab. & Gn. Dwell-L. 117 21 
Do 44 Preference, 1678. -\)23 28 


Pref.) 14515: 
Atstrallan Pastoral ssoneee 8 9 
Bell, R. & Co., Limited .... 


‘Bell 8 Asbestos. Limited 
pone, d; & Uo., antee « 
Limited 


Ae a 


WE Tid 


| i é 
i", 
63 6" 

*| 153268 

“a Brooke’ Simp & a Go. Te 

10 ‘Brunner, Mond, and Co. L.| 50 52 

 # Do7% Preference 

& Bryan *& May, Limited ....| 16) 7 
Bucknall (H. Bucknall and 


Son 8 
7 la eaal & Sons Robert. be) 1} 2 
100 ‘Cantareira Water, 6% Deb.):00 105 
9 Cassell and Co., Limited .. 1 8 
o 
10 Ceara Harbour Corportn.,L.| 4 14 
'100 Central Produce Market of 
| Buenos Ayres 
1¢ Chicago & N.W.Granaries,L 
10 Chicago Packing & Provision 
ffices, Limited . 
joy of Lond. Real Prope rty) 

Do 32% Debenture Block. jos , 
City, of Santos Impts., Lim. 
Cie. Gen). des Asp alt Lim. 
Coats, J. & P ~ bot 
\Colorado Hitate sion at 2 

stal Palace, A 710 

0 6% First Deb. Stik. 1887/1216 26 

Do 6% Second do .| 40 46 
Do6 Third do ..........| 13 16 |, 
6 Gi) 


Daloet & Co., Limited ... 
iy Pore. Deb. Stock. .|116 18 Sth 100 
~ 4/1 Deb. Stock. .|1€8 110 Stk |100 
Devas, Routledge & Co. Ltd.| 7 2 [Ste |100 | 
100 |100 


Sormens , eo cccccccccoccccecs oF 
Fig mooleen aime 
ey Brothers, Lim ee '100 
Field (J.C. andJ), L. .... = 
Fore Street Warehouse L. 
6 
Rt 


76 78 
2 2 
8 BY 

14 





1 | Fordham, W. B. & Sons, L.. 
1 4|)Foster Porter, and Co., L. 


5 |General Hydraulic Power,L. |210 20 |§ 
1 |Goldsbrough, Mort & Co., L. 
10 |Gordon Hotels, ~e 
6 |Harrison, Rarber, & Co., L. 
10 . pany ry (A. and 8. and Co, sl 
| Hildesheimer & Co. 
8 |Hornsby (Richard, “et Sons 
Limited 


10 |Hotchkiss Ordnance, meee 

10| Do 1% Preference ........ 7% 

1100 | Do 6% M Mortgage Debs.....| 98 104 

10 |Howard and Bullough, Ord. 19 21 

8$/ Howell and James, 

Sh acc 19 20 
63 


6 |Imperial Russian Cotton ..) 44 
100 jase. Industrial Dwellg., 1. |!25 30 
i isruwecrmecaee | 
nd. Ru ut. Pere. 
10 Kynoch, @ and Co. 
. Deb. Stock} § 


tk [100 

te 100 

Ste 100 
20 


8h 44 


seeeeeees 


Bt (100 
Btk |100 
25 | 25 





25 39 40 Btk 1100 Metrop. Dwiin 


4 $3|Morris, B. Morris 


Stk | 100 


. Limited .. Stk 


my ate, Limited 
: —— itrs .e. Limited.. 
20 |Liebig s Extract of Meat, L.| 63 
10 | Linoleum Manufact tring, L. 
6 |Liverpool Nitrate, I imi 
6 |London Pavilion, wimited., 
34 Lond. Pred.Clear’g-House, L. 
London Siereoscopic, &c., L 
» aoa (P. and W. | 
Lellan, L.),6% Pref. . 
1 McEwan themed Co... L.).. 
Mason and Mason, L. ..... 
§ | Maxim-Nord. Guns, &c., L 
m4 Do Debenture Stock 
Assoc., de |100 106 
19 Milner's Bate, L ‘sone Lig: 28 
ohn an Ds, 
&e. 8 3h istk 


4a 
164164 


‘i Nitrate 


Moir, a 


National Safe seal Ba 0s 
Ne!son Brothers, Limited 
Nobel = namite — _ 
Norton Brothers and sella, 
Olympia, L' yr § ecerccccce 
Pawsup and 5 
Pears (A. ai and F, "Pears, i a) it so 

Do 6 % Debenture ......../121. 26 |stk 

6 |Phosp pho-Guano, mited . ool 

Price's Patent Candle, L 
Primitiva Nitrate Co., L. .. 


Recife Drainage, L., 6% Deb | 65 76 
25 Bio ae Janeiro City eee coils eet 
6%, Debeatares . asunceeh OF 

RD “ae an.Flour Mills,&ac.L 

River Plate Fresh M L 

Roberts’ Stores, Limited... 

Koya: as ac, lL. 

Do 67 


Boyer alie 
Bate On e, fusitess""* 


Salt Union, Ord, 4 “ 
DO BE cccscccececesnccel FUN 
Ban Jorge Bitrate, Limited al 
6 |San Pablo Nitrate, Limited) 2 2} 
Spiers and Pond .......... we 
0 Ie of at More tani 
8 e- 
qpescAmericl Limi sis 
Dafted Ainall, L’, Ord. .. 
RECA 


Unit. Lim., &c. Asphal 
United States Ro te i. 


Bo $i Bonds ee shai: 


Val de Travers Aspha) 
Wateriow and Sons., _ Liisi 18 


Welford and ce amines 


Youngs Paratin, @ccrbe”, 


me | Pat 


100 | Do. 6 
3 \Land Fat my 


100 Anperiees Invst. Trust, Pref 


5 |International Financis 
— Mortgage of tain 
ntures . 


Do 5% Mort. De 


; ustien 
1 | Oceana Transvaal 

Peel River Land, 
[Preven LorP..« 


Do Deed Bae Bas, - 


ale 


$}/ Queensland I 


Land M 
| Do 4% Perp. 


ares 

2 Scott. American “Invest. L 

iScottish Aust, Invest.,’ 

| Dog, do. do oe 
ref 

3 (saath Australian .. ee 


+. Stock Exchange 
a ‘Texas Land oat epee 


1 |Trust & dsey. of ons 


Do 

Do 6 “1 Pref. ‘Bhares.. 
6 Trust and of 

Do New. 


7 | Trustees, Kxors. &¢. Corp.,L 


Do 4% Prior Lien Debs, ., 


Do4 


Land, L 


De 
2B. > Trust, Loan., &¢., 


Swe are so 
fete 


ES cee nee, = 
onde. 


oOo 


Bw Ga8..s 
& sree 


ened 
~gukes 


Boe 


i) 
ome 


e 


Sern ofwoy 


ga 
ea 


Se 


Sse 


o 
= 


25 | 25 'Van Ap Ler u's Lana ecocgend 


FIN ANCIAL—TRUSTS, 


|Alliance Investment, Pref.. 
Army & Navy ok oe 
Do Deferred 


Do4% potent Rs 
Bankers Invest. Trust, Prf. 
Do Deferred 


Do Deferred 

Do4 % Deb. Stock .....+-» 
Foreign, Amer, & Gen. 

Do cared 


o> {Brent heme 
“9 |Bristol 6%, Max. 00e 200080 

6 | Grieied oe Liatt .cccocte 

Seite esctmenl enoqat ee 


eUEsce pom eae 


uae 


he 


% BESEROSE 


Shenae tsSSecens 


Stekesst, 


ateSuBsros 


SuVtsrfackX®SElas 


=oS 8 








ennbts.3a. [AE | 


or See Sen age tes 


eSeosn” ©: & to or ge 


Sree 


& 
Lal 


> 


mBER Se pore Sea = 


a5, 


iSe* * 


, BESKEeSERo USS SuwtSrHeSaceBkelaSsen Seas os| 


- 
= 


B Stezesss, 


so 


EeBBaekl 


\ 


Por oe aes ee 


October 19, 1895. ] 





























































sss 
THE ECONOMIST. 









































GAS AND ELECTRIC.—Con. MINES.—Con. | TEA AND COFFEE, TRAMWAYS, &c.—Con. 
Se aan : staat ak ee = canada 
IT a l ig} t 
fii] ome] mem ame] meg] mit 
@|* *} 42 | | a | 
ee a ee AF {| ee ee ee oe et ee a cane | eee 
j os Ayres (New), a.. -| St 9}; & | 18//Burma Ruby ..........-006 2h 12{ 20 | 90 |Assam Tea .......ccccccere | 48 60; 2! 2 ' Brasilian Street, Limited .. 
= iS (oth 8 Deheotnres 172 ¢ | 2] 2 JOave Copper, Limited .... | 24 2./ 5 | 6 | British India Tea, L........ ; 384 6| 6 (Buenos Ayres and Beigrano, ii 
%¢ | 10 (City of Lond. Electric, Ord.| > 34) 2/ 2/ Do Cum. Pref. {3% min) | 2] 22; 1) 1! Chargola Tea Association L’ $ : | Limited, Preference....| 2} 
20 10 | Do 6% Cum. Pref. ...++ 5 ia | 2 2 'Caylloma Silver, Limited.. 5° | i 14 Det % Cum. BOS cccccexal’ 3B Lf Bee |100 Do a% jat. Dab Stack. .| 95 100 
Stk |100 Commercial 8 *y' 303, 1) 1 Champion Reef .....--+-+-- 4; 6 | % | 20 |Darjee ing Tea, Limited....; 20 22, 5 | 6& |B. Ayres New 6 %cum. pref. 
Sty 100 | Tho 44% Deb. Stock 43.47) 2] 2 (Colombian Hydraulic ...- | 4 4/10 | 10 |Dooars Tea ..........0..00+ ) USITR © | 6 \Omieis, uated -........... hi 
Atk [100 | Jontinental Union, L. 33:85 | 1 1 (Cons. Gld. Fields of S.A. L { 16 17 / 10 | bi Pe Ce PE ssoncecden 17:13 | 10 | 10 |Calcucca, Limited ...... ce. 82 32 
sx {200 Do 7 % Preference . e363) ) 2) 3 6% Pref. .. .-.cce-ce | ire | 10 | 10 |\Doom Dooma.. .......... | 15§16} 10 | 10 ‘Carthagena and Herrerias 
10 | 10 (County of Lond. and /Ord.| 8 94 100 (10) | Do 54 % First Nebs......- 1t0_:z | 10 | 10 Eastern Assam. Limited ..) 3 4 | leew} Steam, L. wi ted.......066 1 
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@ jf | ‘i Prices.|Stk (100 | Do Def. .........cceseceee ‘310 2:5 6 | 6 Anglo-Argentine, Limited..; 2% 3) 100 | % | Do &% Debenture Bonds. | 97 106 
=_—\—— -—__ | —- —— |100 | 60 | Royal Mail Steam .......... | 61 3 Stk 100, Do6% Debenture Stock ../12) 30 $',|.00 [Portland Water (U.8.A) 
2] $ | Alamiilos, Limitee i 14| 10 | 10 |Shaw, Savill & A’bion, L. a er ee Cons Gold Bonds, .92i)  .. 
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(Continued from page 1,385.) 

RICE.—There is not any change in the market, which continues 
firm, with few sellers of Burmah at recent low rates. A cargo of 
2,710 tons Rangoon, May shipment, sold at 5s 63d for Hamburg ; 
one of 1,520 tons Java at 63 73d per cwt. Cleaned is without 

r change, and a few sales made in Foreign. 

00C04.—There has not been any feature in the market, which is 
fe th quiet, with a heavy stock here. At the public sales, 1,314 
in Trinidad, chiefly found buyers, at steady to rather higher rates, 

superior at 65s to 67s. 123 bags Grenada part sold, at 
458 6d to 48s. Of 330 bags Jamaica, one third part realised 37s to 
deo be, Ceylon continues quiet, and the commoner kinds depressed. 
199 bags, by auction, half sold, at 46s 6d to 48s, and good at 53s. 
wee Ciesesan ! ann, at 85s, small, at 44s6d. 578 bags Gaays- 

: & 8 8 5 . i 
ch 7 taken Hy to 538; grey, 47s 6d. 378 bags Ba 

GO is inactive. Of 745 bags, by auction, a few lots found 
en 8s 6d; large lis 94, oat owt. 
‘4 remains quiet. 933 bags Singapore part sold, at 14d 
per lb for fair. 598 bags eneers Reais gd 2 : 
nae PEPPER.—Several sales have been effected in Singapore, 
: oa latterly at 2$4, January to March shipment, and 2} to 
Sin “82d, near. On the spot, 2d paid. At public sale, 497 bags 
80 pore bought in, at 234. 386 bags Alleppy part sold, at 28d. 
at ne vellicherry half sold, at 244. 46 bags Ceylon bought in, 
25d per Ib for good. 
p WHITE PEPPER.—The business for arrival ‘includes 140 tons 
latterly, at 314d for various dates shipment to November. 
— pore, at 44,4. At the weekly sales, 348 Penang 
ee t in, at 34d. 332 bags Singapore, at 4jd to 5d, with 20 
ne bold, at 6d, and 23 bags Ceylon, at 5d per Ib. 
19 vTMECS.—The stock is large, and the market has been dull. 
Cases 59 boxes offered yesterday were bought in. 20 cases 
Bombay part sold, at 4d to 43d per lb for wormy and defective. 26 
West India, 1s 6d to 2s 3d per Ib. 

ete market is quiet, and 24 cases Penan blic sale, 

toata 


at 
4 ls7dto1ls 10d, 27 cases wild Bourbog rought 2d 


—Although deliveries of Zanzibar are very large, the 
a not About 1,000 bales sold latéerly, at 24, 
sold : ordi March delivery. 520 bags, by auction, one-third part 
good many to » 244 to 24d. Of 18 cases Penang, 2 cases 
Lanprdmony sok 8d per lb. 
WEA firm. 120 bal , and 183 
. beles Padang Cassia Vera at ~ broken taken in, at 18s, and 1 








GINGER is again quiet. Of 1,316 bags Cochin, by auction, about 
one-third part found buyers, at 35s 6d to 37s for washed, with 
rough at 323 6d to 33s for ends and broken. 63 cases native, part 
cut, bought in, also 269 bags Japan. 

NITRATE SODA is steady, at 78.104d to. 8s 3d. Oargoes, 7s 44d to 
78 9d, according to position. 

FRUIT.—The market for new currants has been firm, but there is 
still a good supply of last season’s. Valencia raisins have again 
been offered aaa in the public sales. 92,151 packages went 
slowly, a good deal being taken in. Prices of fruit out of con- 
dition were easier. Good to fine Sultanas about the same as last 
week ; old, without reserve, sold at 16s to 203. Muscatels went with 
irregularity. Figs were very low for common to medium, good 
to fine being steady. Natural sold by auction at 16s to 18s, 
Old currants went at 10s 6d to 15s. 

SHELLAC.— About 1,000 cases TN second orange sold, to arrive, at 
1138 to 1148 6d,of. and i. terms. On tne spot, 120s paid. Some 
fine, October-December, brought 119s. 487 cases, by auction, 
included second orange at better prices; fair to good, 118s to 122s, 
A few good garnet realised 98s per cwt, 


INDIGO.—The last ceries of sales commenced on Monday, and 
closed on Wednesday, with 2,500 chests sold out of 5,600 brought 
forward, There was throughout a want of animation in the 
biddings, notwithstanding the ouns support given by holders, who 
withdrew or bought in largely, and the prices nie ney have 
been barely supported. Bengals of ordinary to middling consuming 


ualities went at par to 2d decline, the better sorts mostly with- 
rawn. Oudes sold at par to 2ddecline. Kurpahs par to 3d. Dry- 
leaf Madras par to 2d unt. Bombay kinds about par. 


. DRYSALTERY G00DS.—There has been a demand for China galls. 
Sales, at 58s to 588 6d; to arrive, 55s, o.f. and i. Turmeric remains 
inactive. 100 tons gambier sold to arrive at 198 3d, 

quiet, but 


DRUGS.—Aloes, Cape a shade cheaper. Cam 
firmly held. Cardamoms , mostly 1d to 2d r. Ipecacu- 
anha 2d to 3d lower. Rhu quiet. Musk dearer. Essential 
= mostly veut, o— — Senna, Tinnevelly, sold, in some 
ostances, a fraction in rs’ favour. : 
CHEMICALS.—The ithe are hardly so good as lately quoted. 
Tartaric acid quiet. English, 1s 24 to ls 244. Citric 1s 3d 


being 

lowest 

chemicals. German qui-ircoff rs at 1s )§d per ounce, 
INDIA - RUBBER is egvin ratner dearer, fice Para, &c., being 


quoted 3s 4d to 3s &d, 
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LINSEED.—Lower rates have been accepted, but the market is 
now steady, with a better demand for consumption. Calcutta, 
afloat, 358 9d to 36s ; new crop, spring shipment, 33s 3d; via Cape, 
81s 3d. Bombay, afloat, 368 3d to 36s 6d; for the Continent, 
378 3d to 37e 6d; buyers at the former. La Plata, per sailor, has 
sold at 303 ¥d, December-January; two steamer cargoes, same 
months, at 3ls 6d, South Russian, 33s 3d to 33s 6d; October- 
November, 33s 3d. 


OILs.—There is a steady market for linseed. On the spot, £20 5s 
to £20 7s 6d ; November-December, £20 7s 6d; January and April, 
£19 17s 6d; May and August, £19 15s; Hull, without casks, 
£19 12s 6d. English brown rape firm, at £21 5s; January to April, 
£21 5s to £21 lus; ard a good business done at £15 286d. Crude 
cotton, £15 5s. A moderate business has been dove in cocoa-nué, 
Ceylon grade, £22 lis to £23; to arrive, £21 !0s, c.i.f. terms, 
Cochin firmer, at £24 10s; new, £24,0.i.£. The few sales made in 


olive have been at steady rates, Palm remains at £.3 10s for 
Lagos. 


PETROLEUM OIL inactive, at a slight reduction on last week's 
uotstions. American, 5%d to 5#d; Russian, 5jd to 5y4d per 

and 84 lbs. Imports of the latter sioce January lst, 272,760 
barrels, against 359,600 barrels same date in 1894. 


TURPENTINE continues quiet,’and prices low. American, 203 3d 
to 20s 6d; July to April, 2is 14d. 


METALS,—-The tone of business is steady, but not active. A 
uantity of tn has changed hands at lower rates. Cash prices of 
straits ranged from £65 7s 6d to £66 10s; three months quoted 

£56 15s. Banca to-day is at 394 fl, Copper has been unsettled, 
and the sales reported amount to 4,000 tons, closing steady 
G.M.B. for cash, £46 28 6d; three months, £46s 10s. There is 
not any new feature in the American markets. Spelter has been 
without change, and now at £15 5s to £156s 3d. Quicksilver, 


OFFICIAL RAILWAY 


Revenue Ist Half, 1895. 


—— 


th Total Re- 
ceipts.* 


Groas | Work-| Fixed 
Recpts jing Ex-\Ch rges|< | 


inerals, 
attle, & 


_|penses \é 
& | &@ 
116,088) 7,58 
198,386) 102,565 


M 


£ 
2,399} 2,626] 6,025 
1,870) 6,234) 8,104 
45,484! 36,462 84,951 
36,331! 67,968) 94,299 


e 


Z 
48,733 
5,625] 2 
2029,952/1221,721! 828,061) 24 
2168,772\1353,541| 614,27.) 3 
4216,135\2412,460)1468,789| 6 


Great Western 
2218,00s! 1262,417 64,205 i 


Lancashire and Yorkshire 


32,779) 65,532) 88,311 
London and North-Western ... 


. | 92,191 
London, Brighton, and 8. Coast... | 35,336| 14,105} 49,444 
|London and South-W 44.910) 23,995) 68,905 
London, Chatham and Dover .... | 21,848) 6,484) 28,333 
7,000) 5: London Tilbury and Southend ..} 2,312) 1,821 
1166,631| 625,01, (01,200) 1) | nil.| Manchester, Sheffield and Lincoln | 

a. ot 5 Maryport and Carlisle 
367,79») 159,982) 145,60 “4 2 |Metropolitan 
213,312) 98,828) 121,32): fl.| nil {Metropolitan District 
4246,617 |2461, 400 1200,515 4 4 |Midland 
3386,904/2012,224) 798,160) 6 é North Eastern 
243,014) 103,064) 46,591) 7 | 63 |North London \ 
967,051| 195,927| 116,68s| 44 | 3b | {Mexth Gtaterdehize—Raliway.. 4,376 


111,979, .. 19,°6f| 8 | 74 |Rhymney 

1100,96 '| 633,159) 373,728 B 2¢ |South-Eastern 

371,684 200,17 64,192] 3 | 3 |Taff Vale 

1702,043) 813,835) 57,804] 34 | 44 |Caledonian* 

674,514) 368,413) 214,239) 4 4 |Glasgow and South-Western*.... 

a wl os 3} |Great N. of Scotiand* 

262,608) 141,769) €7,608 5 |Highlandt 

1703, 188 nil.|North British* 
a 
t; 


iRisa. 

55,178) 28,924) 17, 4 | 64 |Belfast and County Down 1,321 629 
73,789) 3 Belfast and Northern Counties..| 2,176) 3,016) 5, 
64,566) at Dublin, Wicklow and Wexford .. oi . 

195,004 6% |Great Northern .................. 
226,115 333| 62 | 6 |Great Southern and Western .... 
136,319 81,184' 5 | & |Midland Great Western 


6473, 174 3061,054) 1424,609) 6 
1202 886) 654,544) 308,558) 7 
1846,833/ 1092,00%| 499,319) 7 
680,62.) B97, 
123,562) 6,.! 


‘ we 
Sew 3% 


W2,-91) a 


4,035 
51,416 
1,910 
15,035 


43,6731 99, 
| 2,978] 9, 
9,009) 13,985 
- | 408 
ee 20 3,815 
31,222} 14,920) 46,142 
3,114) 10,926] 14,040 
24,893) 49,924) 74,817 
10,309) 15,363] § 
3,567} 4,316 
6,383| 3,747 
27,334) 44,854 


4,740) 6,64 
* From August 1, 


11,383) 


THE ECONOMIST. 


Receipts for week 
ended Oct. 12. 
or 


82,5'0|102,530 185,090]177,440| 74 | 71 
140,863} 233,059/230,879) 131 |1214| 64,963) 1842 


| October 19, 1895, 


£7 7s 6d, from first hands. Pig-iron in Glasgow sold down to 
46s 103d, and since recovered, partly influenced by a robable 
settlement of the labour dispute. In other metals no eoear 
ment has transpired. Soft lead is dull, and quoted £11 3s 94. 
TOBaccO.—There has been but iittle business done in American 
during tke past week, but buyers appeared to take more interest in 
the market, and some of the old imports are attracting more 
attention. Substitutes have been fairly dealt in. 


POSTSCRIPT. Friday Evening, 
SUGAR.—There have not been any public sales, and little business 
by private contract. 
COFFEE.—At to-day’s public sales a few lots Ceylon brought 
steady rates; also 2,540 bags Central American. 750 bags Santos 
bought in; also 500 bags Rio, 


SPICES.—A limited business. Singapore black pepper, on the 
sold at 24d per lb. ; spot, 


SHELLAC firm, but quiet. 


TALLOW.—Of 1,900 casks Australian, by auction, only 500 sold, at 
3d decline. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


Inferior beef 
Middling ditto 
Prime ditto 
Inferior mutton 
Middling ditto 


Prime mutton 
Inferior veal 
Middling ditto 
First ditto 


LONDON POTATO MARKET, 


Per Ton. 
English Snowdrops 55s to 60s 


Bedford Imperators 
Main crops 


Do. Magnums 


TRAFFIC RETURNS. 


bing od Cost Aggregate Rec’pta this Half-year. te 


otal 
this Half-year. 


Passengers, &c.| Goods, &c. 


Latest Price. 


1805.) 1804. | 1805._ 
£ £ & 


th 


£) £ £ 
4,851) 21 | 20 ite 93,268 
8,792) 58 | 63 oo ae 
78,185| 74 | 68 | 42,517) 80, 


88,564! 89 | 83 39,590) 117 


69,804} 30,531 
37,150} 86,634) 99,693) 124,674) 136,843) 139 | 138 
840,553! 494,435] 476,253] 1,385,454] 1,310,806/1, 1484) 1,148 
682,146! 661,309} 759,660) 719,377] 1,441,506) 1,380,686) 1,057 |1,067 
32,708] 162 | 1,538,040. 1,490,330} 1,397,450] 1,393, 570|2,93., 490) 2,883, 000|2,505 
93,696) (27 723,778] 702,09%| 762,123] 756,980) 1,485,901) 1,459,078 
1,812,085) 1,737,702} 1,878,275) 1,872,324) 3,690,360) 3,616,026) 1,9. 
700,892) 664.1 9 997 
890,004 
430,265 
4,481) 58 466) 124 63,082 
61,600) 146 |144 | 93,279) 48 See 
1,92: a7} .. {139 
279 '228,511) 92 a a = 
629 |594,586) 27 oe oe aa oa 112,884 
69,653} 155 1,031,314) 1,001,393) 1,730,975] 1,734,865] 2,762,289) 2,736,255 
93 | 39,876) 166 864,986] 846,258] 1,428, 162/1,489,990|2, 293, 148/2,336, 248 
765 |331,088/205 89,406, 90,041 40,872} 130,078} 139,9 
[65 {26,ssoli27 | {,7%726) 75,808 


~ 
ec arte 


86,690) 167 | 162 


45,178) 104 | 96 1,442| 177 
65,982! 82 | 72 | 42,289/200 
27,011/153 1145 7 

| 58 | 56 | 40,466 64,472 


13,024 


571,868] 647,098 
46,010| 47,008 


79 | 56,278'1443x! 335,960) 317,433 
22,663 68}| 37,246) 113 158,009) 150,476 
7,287 24 ° 109 . 


9,021 m {ana 50,038} 48,981 
64,937 ML: ae ta 


1,869 15,472] 169} 36,072 
4,685, 10,222) 162 66,751 
5,982 17,173) 69% = 


Bs .. 1223) 
105 | 55,122|138 
15,266/116 |t25,|  .. | 80 
64,278) 72 


35,226 
63,845 
15,402 , 149,912] 144,325 
18,121] 34 | 31 | 15,295|1408 | 156,390] 151.651 
11,666! 21 13,424|130 66,612| 66,502 


+ From September 1. 


SCOTTISH UNION AND NATIONAL 


INSURANCE COMPANY. 


EDINBURGH: 35 ST ANDREW SQUARE. 


WSS a 


§ ea 
AH [ees 
eh 


LONDON: 3 KING WILLIAM STREET, E.C. 


New Life Business 1894 
Iofe Claims paid 1894 . 
Fire Premium Revenue ° pee oe 
Total Funds exceed ° ° 


£755,338 
270,261 

' 510,031 
» 4,344,000 


Active and Influential Agents Wanted. 


WHITELAW’S TELEGRAPH CYPHERS. 


TSE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all, 


including New English work of 53,000. 

Selected on the principle that there i . 
HITELAW’s TELEGRAPH CyreHER OrFicr, 89 Lombard street, 
eburch street, E.C.; Patmern & Hows, 


be at least two letters difference between each 
w none of the word shall be telegraphically convertible, _ eat 


E.C.; Sporriswoopr & Co., 54 Grace- 
Manchester ; James MAcLEnosrm & Sons, Glasgow. 


in briillancy. 


THE PATENT SILVERING COMPANY (Limited). 
nar 


GT CHIMNEY-GLASSES, COR- 

ICES.—OVERMANTE 

f ‘ fit Fre ed re-silvered. " : a 

ramecs re-2 4 al 
ENT SILVERING COMPANY (Li 

eg i Fy pate Kennington lane, 
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The LIST OF APPLICATIONS will OPEN on MONDAY, the 2lst October, 1895, and will CLOSE on or before 4 o'clock on TUESDAY? 


1391 


22nd October, 1895, for Town, and at Noon on the following day for Country. 


THE HOXTON BREWERY, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1893. 


SHARE CAPITAL 


£120,000, 


Divided into 6,000 Six per Cent. Cumulative Preference Shares of £10 each, and 6,000 
Ordinary Shares of £10 each. 


The PREFERENCE SHARES will be entitled, out of the Profits of the Company, to a fixed Cumulative Preference Dividend of 6 per cent. 
»r annum, and will also rank in priority to the Ordinary Shares as to capital, 
The whole cf the ORDINARY SHARES will be allotted to the Vendors as fully paid OP, in part-payment of the purchase-money. 


The DEBENTURE STOCK will be a first charge secured by a specific Mortgage to the 


rustees on all the Freehold and Leasehold 


Properties of the Company, and generally by a Floating Charge on all the assets of the Company. It will be redeemable at the option 
of the Company at any time after January Ist, 1906, at a premium of 10 per cent. 
Interest on the Debenture Stock will be payable on the 1st of Apriland 1st October in each year, the first proportionate payment to be 
made on Ist April, 1896. 





Applications are invited for :— 
£145,000 FOUR AND A-HALF PER CENT. FIRST MORTGAGE DEBENTURE STOCK, WHICH WILL BE ISSUED AT PAR 
IN MULTIPLES OF £10, 
£60,000 DIVIDED INTO 6,000 SIX PER CENT. CUMULATIVE PREFERENCE SHARES OF £10 EAOH. 
Payable as follows :— 
Debenture Stock.—On Application, £10 per Cent.; on Allotment, £90 per Cent. Preference Shares.—On Application, £1 per Share; on 
Allotment, £4 per Share ; and the balance within two months after allotment. Payment in full may be made on allotment under discount 


at the rate of 4 per cent. per annum. 
TRUSTEES FOR THE DEBENTURE HOLDERS. 
ALLAN FIELD, Esq., 17 Chester terrace, Regent’s park, N.W. 
J. M. GRAHAM, Esq., 51 Burton crescent, W.C. 
DIRECTORS. 
*GEORVE WYATT, East Harding street, E.C., Chairman and Joint 
Managing Director. 
Sir ALBERT ALTMAN, 54 and 65 Aldersgate street, E.C., and Elm 
court, West Norwood. 
*“HUGH B. BELL, Esq., The Brewery, Hoxton street, Joint 
Managing Director. 
* Will join the Board after allotment. 


SOLICITORS—Messrs Nash, Field, and Co., 12 Queen street, E.C. 
BANKERS. 


The City Bank, Limited, Threadneedle street, E.C, ; Shaftesbury 


avenue, W.; and all Branches. 
BROKERS 


Messrs Fitzgerald and Cohen, Gresham House, Old Broad street, E.0. 


AUDITORS—Messrs A. Althans and Son, Thornhill road, Leyton. 
SECRETARY—Mr H. Godbold. 
REGISTERED OFFICE—The Brewery, Hoxton-street, N, 
TEMPORARY OFFICE—12 Queen street, N. 


PROSPECTUS. 


This Co ape has been formed for the purpose of acquiring the old- 
established business known as “ Kell’s Brewery,” Hoxton, London, N., 
belonging to Mr Hugh B. Bell, together with the 13 Licensed Honses 
heldin connection therewith. And also for the purpose of acquiring and 
incorporating with the business the 18 Licensed Houses belonging to 
Mr George Wyatt, Wholerale and Retail Wine and Spirit Merchant, 
all of which are fully-licensed except one freehold Beer House. 

The schedule of the properties to be acquired by the Company, and 
the terms upon which they are held, can be seen at the Offices of the 
Solicitors to the Company. 

An agreement has been entered into by Mr H. B. Beil, for a new 

of 60 years, from the 29th September, 1895, at £130 per annum, 
for the Brewery Premises and Tap House at Hoxton, N., the benefit of 
which will be taken over by the Company. ‘Lhe premises are fitted 
with modern plant, and are in thorough working order. The Ales, 
Porter, and Stout produced are of a superior quality, the water being 
obtained trom an artesian well of great depth in the chalk. 

The houses are of a sub-tantial character and carrying on a profit- 
able trade. They are within an easy distance of the Brewery, and 
the cost of delivery will, therefore, be small. Central Stores for the 
distribution of Wines, S irits, &c., to the various houses, are situate at 
East Harding street, ze. 

The existing mortgages will be paid off by the Vendors, and the 
Properties, including plant, fixtures, fittings, and goodwill, will be 
taken over by the Company as a going concern, free from all encum- 

rances, from the date of knees. 

B The Properties have been valued by Messrs Collier and Bowdich, 
rewery Valuers, and they report as follows :— 
24 Coleman street (late of 28 Moorgste street, London, E.C., 
14th August, 1895. 
ue have surveyed the Leasehold Brewery at Hoxton, belonging to 
a B. Bell, with tke Plant and Rolling Stock, and 13 Leasehold 
ee Houses connected therewith, also the 18 Freehold and Lease- 
old Licensed Houses, with the Fittings and Furniture belonging to 
h G. Wyatt, and we value the said properties and effects at One 
aed and ninety-nine thousand two hundred pounds (£199,200). 
othing is included in this amount for the general Goodwill. 

Th CoLLIER AND Bowpicu. 
Alt © Books and Accounts have been audited by Messrs Andrew 
ans and Son, Brewers’ Accountants, who report a8 follows :— 

W. Thornhill-road, Leyton, 26th August, 1895, 
Ho ve have carefully examined the accounts of “ Bell’s Brewery,” 

: = and of Mr George Wyatt, and before charging interest on 

Fy and after making ample allowance for depreciation on lease- 

of the poetics, plant and rolling ee we certify the total net profits 
Aa businesses, worked separately, for the year ending July 
soak act, were Eight thousand seven hundred and ity : nine 

‘Some of the properties havebeon acquired during the ’ 

cquired during the 

feat eer, and were purchased on the basis of payments; 

year’s oe it is impossible to give more fhan one 

And we find tro ' 

m the accounts of Mr. G. Wvatt, that 

Tagases ee. the year ending July 3lst, 1895, 

the ane of London Beers, which, when added to 

tional net t output of the Brewery, will give an addi- 

two Naa ee profit per anuum of seven thousand 
and séventy-nine pounds ten shillings.... £7,279 10 0 


Total net profit per annum ........--..... £16,038 10 0 
Anpw. ALTHANS AND Son, 





_ By the amalgamation the present trade of the Brewery will be 
increased by about 300 barrels weekly, with a corresponding increase in 
the Brewing Profit, as is shown in the Auditors’ report. A considerable 
economy will also be effected by carrying on the whole of the business 
under one administration. 


The Security for the Debenture Stock will, therefore, consist of the 
whole Assets of the Company as follows :— 


Brewery Premises, Licensed Houses, and Inventories, Plant, £ 
Casks, Drays, and Horses, as per Valuation ....secessseee x 
Working Capital @eeeeeeeee eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 20, 


ce ee 


Pobalss onsdéicocvdcucticods chugecdqensqes 219,200 


The amount required to pay the interest on the Debenture Stock 
and Preference Shares is £6,525 and £3,600 per annum respectively. 
It will thus be seen that there is ample margin to provide a substan- 
tial Dividend on the Ordinary Shares. 

The Vendors will join the Board after allotment, and will act as joint 
Managing Directors for a period of at least five years, so that there 
will be no break in the continuity of management. 

The purchase price for the whole of the undertakings, including the 
very valuable goodwill created by the ama}gamation, has been fixed 
by the Vendors at £245,000, payable as to £185,000 in cash, and as to 
— in fully paid Ordinary Shares, thus leaving £20,000 for working 
capital. 


The stocks and book debts will be taken over by Valuation in the 
usual way. The Vendors will pay all expenses up to and including 
the first allotment of shares. 


The following Contracts have been entered into; andcan be seen at 
the Offices of the Company or of the Solicitors to the Company :— 


1. An Agreement dated 17th October, 1895, between George Wyatt 
of the one part, and the Company of the other part. 


2. An Agreement dated 17th October, 1895, between Hugh B. Bell of 
the one part, and the Company of the other part. 


There are other Contracts relating to the:undertakings, and sub- 
scribers shall be deemed to have had notice of, such contracts, and to 
have waived the specification of names of the jes thereto, and 
dates and other particulars thereof, whether the provisions of 
Section 38 of the Companies Act, 1867, or otherwise. 


The Memorendam and Articles ot Association ¢ of ithe Company, the 
above - mention ontracts, Reports 
Accountants, can be seen’ by intending applicants a} the Offices of the 
Solicitors to the Company. 

It is intended to make prompt application to the Stock Exch ange 
= a quotation of the Company's Debentare Stock and Prefer ence 


Applications for Debenture Stock and Preférence Shares should be 
direct to the Bankers of the pany.’ If no Allotment be 
made the deposit will be returned in 
d Forms of Application may be obtained at the 
Com 4 pany’s Offices, and of the , Brokers, and Solicitors. 
19th October, 1895. . 
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Meridional Railways of Italy. 


Limited Liability Company at Florence. 
CAPITAL, 260 Million lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 


FIFTY-FIRST DRAWING of GOLD BONDS, 
which took place in public on the lst October, ‘1895. 
The Bonds drawn wal! be PAID OFF from the lst 
January, 1896, oa delivery of the Titles, bearing all 
the Coupons not matured. They will cease to bear 
interest from that date. 


NUMBERS DRAWN. 


TitLes or Five Bonps. 
jum Numbers Num- 


oO! bers of 
Titles. Bonds. Titles. 
From To From To 
126 18540 
251 | 18400 
321 7 f 18640 
461 7 18705 
636 
746 
83! 
966 
1001 
1041 
1221 
1551 
1556 
1591 
1851 
2021 
2221 
2521 
3291 
3471 
3656 
3686 | 
3826 | 
3996 
4086 
41al | 


Numbers 
ot 
Bonds, 
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Num. | 
bers of | 


es 
Titles. | 


oO 
Bon 4s. 


To 
7300 
78u 


From 
74226 
74401 
74416 
74766 
74791 
74871 
74901 
75056 
75241 
75331 
75371 
75886 
76021 
76061 
76066 
76326 








| Num- 
| bers of 
| Titles. 


| 


Numbers 
of 





12721 
12747 
12756 
12772 
12808 








———$—————————S—S= 
October 19, 1895, 


Numbers 
of 
Bonds, 


| To 
107315 
107575 
108445 
109u20 


Numbers 
f 


104830 
105425 
105579 
105580 
105800 
106102 
106155 
106160 
106170 
108280 
106385 
106765 


129416 
129451 
129461 
129951 
13.461 
130606 
130746 
130826 
131151 
131241 
119121 131561 


THE DIRECTION GENERAL 
Florence, 1st October, 1895. 


CHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 


Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up Capital, £800,000, in 40,000 Shares of £20 each. 
Reserve Fund, £325,000 


Court or Directors, 1895-6. 
Alexander P. Cameron, | J. Howard Gwyther, Esq. 


Esq. Emile Levita, Esq. 
William Christian, Esq. | Sir James L. Mackay, 
Sir ate. K.C.LE. 

K.C L. William Paterson, Esq. 
Sir Alfred Dent, K.C.M.G. 


MaNaceR, Thos. Forrest. Sus-Manacur, Caleb Lewis, |} 
INSPECTOR OF Baaxcuns, W.A. ; 


Minutes of an Extraordinary General 
of the Shareholders, held at the Cannon 
Hotel, Wednesday, the 16th day of Octoher, 1895, 
William Paterson, Esq., in the Chair. 


The advertisement convening the Meeting having 
been read, the following Resolution, after some 
introductory observations, was moved by the Chair. 
man, seconded by E. Levita, Esq., and carried 
unanimously :— 

“That an interim Dividend for the Lm Year 
ended 30th June last at the rate of 7 pet cent. per 
annum (free of income-tax) be now 
= and after the = Satan | neal 

th a cordial vote of thanks e Directors 
Officers of the Bank, moved Ly w.F H. Mann, son Baty 
seconded by Lewis Stewart, Esq 


usly, the terminated 
rere i PATERSON, Chairman. 
Warrants for the D Dividend above declared will 
the Shareholders. “4 


shortly be issued to all * 
London, 16th seen 1008. ; 


oo 
Pisce ER WANTED, ACTIVE: 
business man 


ce SLEEPING, but 
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